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BAROMETER  FOR 


Sti-on;?  Tone  This  Week  is  Indica¬ 
tion  That  rermanent  Tum  in  Tide 
of  Battle  Has  Arrived — What  Wall 
Street  Thinks  of  the  Stock  To-dav 
and  To-morrow — Looked  Upon  as 
Topical  Peace  Security. 


r.  P.  R.  sto.’k  cor.’.niips  to  act  a?  a  karo- 
meter  of  world  event?,  .ius*  a?  ;!  d.d  in  ri"'-'- 
war  days.  it  ;s  curtous  how  thi?  itotk 
I  seldom  fniis  in  it?  capacity  a?  progno?iica- 
'  tor,  not  even  excepting  iho.=e  occasion.- 
\'heri  V.'all  Street  decides  to  mak'"  a  Komau 
holiday  hj-  seli.ng  the  stock  to  a  stan.l- 
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MADE  BY  STOCKS 
DURING  THE  WEEK 


Continuation  of  Suhsfanfial  Eavnines 
Shown  by  Canadian  Companies  is 
a  Bullish  Factor  Markelu  i.-o.  De¬ 
spite  the  Fact  That  Money  is  Titrht 
and  Transactions  Limited — Future 
Looks  Promising. 
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P  A  nr  TWO 

Western  Pover  RpV>uil'“l?  of  Famirps. 


Ontario  Steel  Preducts  Rw  -'-d  Proht 

FAf.i:  THRVK 

Asbestot  Corp  P-efprrt*d  on  .*)  p  c.  Basis 
Hint«  to  Investors 
‘'Mainly  About  Ame’dran?.*' 

Railway  Freight  Rate  lncr»-??e  Averages  p.c. 

VMil.  KOI  R 

Fast  and  West  for  a  Re^’er  Vr.derstandir.g. 
“Mainly  About  Insuranc 

r Afif:  Fi^  t: 

^Tirlesale’^  A*®  N'^t  Wovied  fi'-er  C-op  Outlook 
Taxatior.  It  Afo-**  th»  K  ('  Mines. 

Canada's  N>*  I'eb:  a*  Ilnd  of  Jun^*  was 
Highr-r  Thar.  .^urc» 

•  ‘Mainly  About  Fa.nking  ' 

rAC.F.  SIX 

Editorial  Face. 

T.  K  1»  V  C  olur-’- 

•  ‘^^a:nlj  About  Finarr'erc-'* 

rii.F  <F\F\ 

T^'^aler  ^f;lls  Lead  m  ('utput  ot  A*-roplane  Spruoo. 
Bor.d  Mar.ke* 

Flail’Aay  ^ecurlTl♦R  Ma^urirr- 

F\f;i  FK.HT 

A  National  I'ohr' 

FAl.f.  MNF. 

■‘Mainl:-  About  ^ 

r**,r  tf\ 

Ir.vtetcrt  Guido  to  ("a.iad  .ir.  S«  rur.rifS. 

Pg>cholcgy  if  Public  <  Kvro'si  in. 

r\J.F  F!.F^F^ 

Week’s  Trading  on  {'arndian  K.^f'hangos. 

F\f;r  nvr*  \f 

'  enter.t  Sidewalks  avd  Ambit  .ous  K!e<-t 
Project  Erou£h^  Small  Tovah  t.)  ('ha- 


Invariah'.y  the  acticn  of  C.  P.  R.  precede.- 
-ood  or  bad  news,  accorrtm?  ’o  the  roar.-e 
of  prices,  .and  the  reason  for  th;.?  may  '.  c 
found  in  the  comparatively  ca.=y  rfferf  re- 
(Riircd  to  move-  the  stock  on  the  33'ali  itrcc: 
pivot. 

TVhen  the  great  slump  in  C.  P.  R.  .=’arv,; 
in  the  ar.titrv.ri  of  IM:  (from,  a  htch  Ic-.vl 
X)i  it  wa.?  net  until  a  t'car  later  th;;' 

'■jnada  beg.tin  to  realize  th.it  the  Canad.c.n 
cred.t  pos.tion  was  over-evicnde  :1.  V  i'.l 
S'ret-'  and  London,  having  a  d!.=’ar.'  per- 
spcct.ve  and  nor  Min  10.1  by  local  opi,r,..;m. 
saw  the  .-hadow  of  coming  ■,  vent?  and  :old 
t  .  P.  R. 

Then  came  the  Ilurnpcan  and  New  York 
.-e.ling  01  .  P.  R,  three  veek?  before  war 

esa?  dechared.  The  hm  G  -;  man  Var.kei  s 
were  unlo.triinc  in  anticipation: 

Til  ■  pto.k,  iio'A  f  r,  i.i  just  a?  .-'■nsitiv-' 
in  tile  o'in-.-  (liK  ctirin.  if  oi.i  reader.- 
co;..;.ure  tl.e  flm  tua' lon.s  of  oe.r  1  attle  rc- 
coih  vu-ii  ihe  f!’..(tiiati''ns  of  '  P.  R..  ’b.e; 


THE  oPENDER.-. 


SCOTIA’S  EARMNHS  IHGHEU. 


liarnit'gs  1  or  the  Pirs)  llulf  of  tlio  (  iirrciiF 
Year  Ucll  in  Ad'.uiico  of  a  Year 
V 

The  tiock  of  Nova  Pcotia  Steel  shows  no 
inclination  to  strengthen,  the  Ifcst  I’uota- 
ariiclf.-  on  Govrinment  ov'-eiershir*  of  rail*  :  tion  in  T^all  siiroet  being  tlO  ic*  til,  coniiiar 
nay  .--ock?  and  it  i,-  reassuring  to  read  your  I  <'’*  "'’li  ’'b'  mini..ium  pi  ice  of  id  on  iho 
sane  opunicn?  ■’Alien  .o  much  polit. c-s  is  be- j  '  unadian  nuirket.  }\eiicued  interest  in  the 
ing  1  reuzhi 
1"  the  creat 


IlfTiirTipfi  Soldi<‘r  Ii’prcr.ites  Govt.  Owner¬ 
ship  of  Our  Rail  OP'S — liiintire  .and 
.'loinis. 

.•\  re'u’nc-d  .-old.er  Avvite5; 
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WliKh’S  .MARhFT  11,  VllRlhs. 

A  round  dozen  of  new  hi.rh  records  for 
l.dlS  were  recordtd  on  the  rrtork  E.yrhansf 
during  the  week.  Of  tins'.  Forgiiiv.-  wa.s 
probab!;.  the  most  p  i  tai  iilai ,  advani  in¬ 
to  174,  a  ,za;n  of  14  point.?  otcr  the  op;nin-. 
.price  of  the  period,  and  of  Ri  poinT..A  o'xi 

Tie,  first  price  of  the  year.  Bromp'on  m.a  b 
a  new  high  at  Sd  1-4.  t".".;'  s'm  k.-.  cnii- 

tinued  upon  their  upward  weep,  'he  coni- 
mon  makins'  new  high  his'oiy  at  ".7  ibl,  and 
the  preferred  at  f'd.  i  ement  preferred 

92  3-4  w-as  a  new  hi.ch  point.  Pom.  Iron 
preferred  worked  into  new  hich  vourd  a" 

93  1-S  as  did  Te-x'ile  prefer d  .-,t  P'd.  l.a'ir- 
entide  at  1*^9  .=ho'.vr  .a  gai.i  of  17  for  the 
year,  that  IcatI  being  a  new  IPrh  for  1  G-. 
Maple  Leaf  toueheel  a  in  ■  oi  d  hich  of  11-' 
but  sh.aded  off  to  the  close, 
was  at  a  ncAv  high, 
were  strone.  the  common 


n*  .-Ur'.‘e.=  r..5  of  '  ■  • 
Ti  -n  or  twei\e  d.i- 
the  ar'neunremcii-  that  Foeh 
realR’  pe.  Acrl  ci’.  er  the/le  -nian  s 
d'.'siri  lu.  more-  i'  -"  •nre-.  i  .  p.  h.  wa.s  in- 
I  i.ned  to  rci;  r.ft.  m  an-'e'jiat’on  .of  the-  ri - 
ni  w  .  d  driv.  oi  the  Gei  n''in;-,  i'ut  ‘he-rc  w 
a  . ’.iari>  iuUa  ot  r-onie  oM  to  4  pom:.'.  .i 
’.ffy  eon.  i'i 'table  ri.ie  in  a  .'toek  liiL,-  at 
•n-  iK';-  ;  .  ■  ;u'n  of  43  to  .30  p.e.. 

On  Tiie.-day  of  'b..-  '.veek  a  Mon'reM 
:nk<r  wired  v.',  W,  I'ln  e.  of  K.  c.  .  I.an- 
pb  in  New-  Y  ork,  .a.-i:  n.g  for  V.  a'.l  .-t-.re-  t, 

'  p.iiii  11  e,n  P.  R.  riii'-'n.  the  s’len-  mat 
•  -er  for  'ha*  .Atork.  Friic  n  plied  a 


p.-nr,]  *0  I 

'  ional’  .-e  d . 

"I  would  ur:r  .'i.'  a  prcAcntivc  and  cor- 
reitive  mea.'-ui'i  th.f  the  finanei-i!  c-ptra- 
imn.'-  of  cur  publ.c '•■-owneel  rail'.vay.;  be 
more  fully  pu'''.’?l'''d  and  cor.tp.'ircd  ana- 
l:'’"’,'ri!.' .  with  tl'.o.'e  of  tb.;  ptivaiel  owned 
11 

'T  am  aw  ar'"  th.a'.  The  r.ii.intial  T’.mc.A 
h.i'  dene  a  crcT  ni-.i!  .  n  thi:-  line,  but  think 
mu' h  moil  will  ha'  ■'  ‘o  be  done  to  s.r-e  tliis 
cuun"';  froi.'.  a  fma.r.;  lal  ita.-h  and 

ii'r"iap.'  a  d.-, -i-ii,  •  ion  of  morai.u  f'or  1  am 
iR-iid  grai'  'ill  p'.'mcate  'ne  vliole  conn- 
•'  line!  >he  ‘en-ra!  .covi  rnment-ov-n'-r- 

t.U.O  Jal.aearo  ' 


ITespito  the  fact  that  the  volume  of  bn.?i- 
no.ss  on  the  Montreal  and  Toronio  market? 
during  the  week  war-  of  a  limited  cliaraeter. 
there  was  ati  unnriial  exhibition  of  slreiiiitb 
in  certain  specialties,  advance.?  ranciim  from 
'i  in  the  ease  of  Iliompion  I'liin'r  to  22 
Itoinls  for  I’anada  Koiiiidi  it  s  d-  I'orgiiu'';.. 
•New  hi.gh  leeords  for  Ib.e  .tear  w  i  it'  n  cis- 
leriil  in  the  ease  of  more  than  a  lio/.t  u 
.?iO(ks  the  advaiitt'-,  a.,  a  i  uie  In  in.g  tif  a 
very  siihstantial  ehni aeier. 

In  iiie  early  !t,^i  t  t>f  the  w  t'l  !>  Maple  Le.if 
Aniline  furnished  the  itiaidiei  i  xeiieinent. 
the  biiA  iiu;  on  this  r,  easion  li.'inc  ftir  .Meni- 
real  aeeonnt,  tlimmli  as  a  .veneral  rule  an> 
activity  in  this  issue  has  ils  ori'cin  in  Toion 
to.  TrriPs.aef ions  rt'siilletl  in  a  list'  to  II! 
the  lii;iht‘.?l  point  aitained  bv  thi'  .slot  1<  for 
Ilie  year,  eomiiare  l  w  ith  the  preA  ions  lii.cli 
figure  of  107. 

The  iiP  i  ease  in  the  annual  rate  t'f  ili\  i- 
dend  on  the  I'l-efernd  i-toek  by  tlie  ,\;dies- 
Ins  I'oipnralion  resulted  in  stri  tietln  11  tic 
of  tilt  se  is.pies.  the  t  omnion  making  a  ip  va 
h’ch  at  21,  atpl  the  preferreil  getting  to 
within  ',4  of  ils  highest  )ioinl  fer  the  Aear 
a:  nings  of  the  eompany.  act'ordin.n  to  at  ,34?.,.  'J'he  Canatlian  Car  issue.?  etmiin 
.?how  that  the  net  for  m  d  |iie  advance  started  afier  the  anpe.ihle 
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Destructive  Policy 

When  All  Canadians 
Should  Pull  Together 


mr.  1  fee!  sure  that  it  w  :il  i  rPitM'-my  i?  manifes'  on  the  '•Street.  '  follow- 
ral.vwi!--  that  h.n?  ever  ban-'  -“S  ain'i»ttic*  i”*  tR  of  chan.a-r  of  pre¬ 
sidents. 

Thr 

offiiial  inforraation 

the  first  lulf  of  the  yiar  amounted  to  $2,' ■ 
lep.'Oi'  Assuming  tliat  the  e<im]'an’.'  will 
show  ,1  .similar  to'al  ftw  the  seeomi  half  oi 
the  I  'll  l  ent  year,  the  total  for  the  year 
wo’Gu  t><  f  l.iC'it.tii'ifi  compared  w  ith  $3.on;i.- 
449  in  i  G7.  Tht'  cost  of  operation:  will  no 
dome  1'.  liurra-sed  in  many  dircetioiis. 
ihop,-'i  'h(  hank  interest  ehould  be  lower, 
or  amount  wined  out  entirrh'.  Net  vork- 
in.c  e  ipPa!  i?  now  placed  at  $n.l7C.o0o,  an 
tnei'  s  of  if, 000,090  sinee  the  close  of  Uie . 
’■ear  LG 7.  I 


ad- 

■  I'P 


FOrCiNGS  AT  200. 


■  Otr  . 


ir- 1 


ov  ’ur 
ikot  s 
from 


a'if'-cf  of  Gcr  ernm 
li-’.-a-T  are  p’thii.-oed  annusl!'--  in 
nt  P’un  Ecoks,  atm  are  obt'iinrjMe 
Dep.a; 'p’.cnt  of  Kailyars  anif  '  fui- 
our  ( O' I'es.pnndent  Eugge.?'.-,  the  f'.g- 
ur'tr  r;"f  a  '.'ei  '  <  le ar  inriica’inn  o''  'b.,'  Ge,-. . 
''rnr’r-i’''s  sheer  i.rrboi'.'  to  -n'-e  end;  mef* 
sp;:-  tip  O'fir''!'  ;  e(  .'ird.e  'here 
mern'cei?  (>f  the  c.gi  P'.e*  Aiii.n  mtiia.l 


On  < 


.  sr  he 


'I-'  !■ 


i-z  'o  drag  'ho  c.'A'i 
'.if  scA”  r.i!  i.ui.d' •-.'J 
■and  T’'hnk  :  le 
of  P’lb'!'' -O  ' I'l 
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o  au 
■l  doll 


are 

en- 


•:  n  o  '.r  :  ?  v 
•3,.?  morni 


ha' 
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hirh 


inter 


P'-n't’anr-  .at  77 
V.'nrd,-'  i.-pue.? 
brtakin.g  new. 
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nh 


ground  at  7S  1-2. 
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Rrasiiiar  .... 

.■72 
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Can  C  ar 
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do  pfd 

Can.  .  .  . 

d'v  pfd 
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Tan.  ConvAftPrn 
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an.  Found?.  K-  Forrs 
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Far.  S  S  Linf-s- 
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do  pfd 
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Pom  C-^rp. 
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Pom  Iron  pfd  .  .  . 

Dom,  Texn!#» 

d^  pfd 

♦ro 

"ll.e  only  'hing  I 
I  'in-  out  lit;  "he  "i.  1.' 
a?  follow.?  : 

“Tit  le  were  .i-nme  importan* 
who  ’.vrre  <  KTC-AtelA-  b'i'lu'h  ep 
P.-.e  fie  ;,;id  poi'”  AV.'i.-  ’nild*'  1 

•’;rm  G;-,’  a"  a\  a?  .^IP'I  ,':'aoi;! 

Pa- :fi''  'whrn  ;■  ''anged  ,aro  iiu!  2'''  ' 
repi.ated  now.  tvi-h  'he  moj'  " 

•  “On''  of  ti'e  mo.*  active  'ralex  /m.  'h 
Stork  K  :';.a"re  , -iid  •lui'  t'.amdi.an  P^ei 
fm  is  .a  I'j.e.-il  P' are  s’f,'  k.  a'.d  'ha'  ■■  "! 
■'re  f  lid  of  "hr  w.i;-,  ,r  a>  "  1  rernve  ,a  fe-t’r 
■'icn'  cif  all  a-  oirv  -'ve.-i  -ye  r.ri’i.?' 
Go;  err. me rs.  an  )  ilta'  it  win  hs'-e  in  shtp.' 
rte..  re-urtmd  fe-  reg-i'.ar  ami-  iI'u’t,’,  m- r 
e.aniile  and  c  en-,'-,- ■  rr  .a '  i.tis.nc,?,?  in  peifcr 
.'■hapr,  an  i  t’.  c  '.-idend  lut'-men’.?  v  ill 
.a.Apitrd  ,a‘  ''.e  ]o  ji.r.  -ate  maintained  al 
■hro'i  'h  'b.e  V.'.wr.  ' 


his  pre/cluee  be 


i.'fntr,  w  1:0 
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hc- 
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;n',t.''.rati;rl>  Sritil!  Hi: vine  f  aiiatla 
I'mi  piriFs  hi  1  iireiiig'  \dvnneftl  From 
lOr  to  200  toirinit  (tie  TTetk. 

The  pcn.saiinn  of  the  week  in  •  anadian 
'Cm  k  n-..arkrt  e,iirle.s  was  the  spcei.acular 
1  am  e  :n  i 'r.n.ada  Foiindi  i' s  6r  I-'orging.s 
."(  k  wiiith  ro.s;  to  200  (ompared  witli  a 
■■  ;  ptiie  for  the  wnk  of  13.3.  a  gain  of  4.3 
lilts.  The  trading  in  the  f  ioek  has  hei  n 
.  ihe  quit'  r'du  .-,i:vc  the  lieuGiining  of  the 
wi’h  lhi-  lang.  of  prices  between  a 

■  h  of  L'.tl  on  .May  17.  .and  a  low  i«'»int  on 

on  May  2.';,  thc:  total  tra.i-sac  tious 

■  niinlin.'-'  to  af'oul  700  shaios,  so  that  the 
icii'.it;  ri  iiri-sc  nt.'  a  rc-vival  of  im 
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Laurpr.'ide 
do  Power 
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TVcMcrr,  'Jneieipjil  (  hickens  (  op'o  JJep-o  fe 

IJe.'ist  Kl'fer  Years  oI  91  Realenldtioii. 

Like  ;G:  o'h' r  citir.-  in  Me.-<ia  '.mad*, 
wkirh  to. day  find  t'l.f  iTi.?r! .  r.?  in  finr:nei,al 
d'ffien!' ,e-,  '\  ith  ;i  hlcn  t..  ^  rate  and  a  Arr? 
large  arrio  ,r.t  of  arri  .ar.?  of  -.a.-w;-.  Prince 
.Ale'ni"  tan  'rate  a  tons iderable  ;iar'  of  ,'s 
'I'e'iide  to  the  fact  'ha'  i'  h.a.?  ignoveri  tw.n 
fun.iamt  ntrfl  jirint  ipk  ?  of  'a.va'io.".,  i.e., 

“abt'iti  'o  I'ny''  anti  "benefir.r-  rreeived.''  .\n 
•ffof  bz.?  i.'tll  mi-.dn  to  plr.e  i,'.!  whole 
r.iirden  tif  ',1  .ii’ion  'ipon  the  land,  wt'h  'he 
inf.i’aMt'  rr.?'il’  '.‘'G  .-■ifheien-  re-wntm  ran- 
not  i.e  oh’aintd  'o  fin.anet  ’’.m  i nir- 
r‘T'  f-xiif  nd 'tr.'.  .  In  I9L'i  the  rgy  asse?,--- 
rr]  (',!'!  ;  .r  .  of  '.ahte  of  1 1' t p "O'.  T ni en •  = . 

b  r  'h'.?  h'i,?  bmn  cadnally  red  irrrl.  iin’i'. 
to-day  ;•  oniv  asp'i.-e?  f  3  pe  ef  improve- i  d'ov 
r.’e  nt.— Fron.  an  expert  ?  report.  I'''"’'' 


rNflRMOl 


In  F'an-e. 
fi'oni  .'?2  14  a 
wa-  s'ar’ed. 


G  MV  IN  I  M'H!  I'liK  1  d. 

r:  p-  ruircf  ha.?  ad'  aner 


1  !i‘-  dm  etnr.s  of  the  r  nmi>any  held  a  meet- 
in  iiii'f.iiA  All  Tuesday,  i.nti  it  w  a:-  iiii  - 
ot  g'-)S..ii.  ihat.  the  eoiiipan.  had  sold  its 
'ff.liA  plant,  'di  '.'w”.  as  th.’  Itelanev  Foiiii' 
■.  .X  For'  ing  i 'otnjiai’y.  ftn  j  I  ,.3oo,''ioo  or 
!i  (•  the  ainoiin'  ptrol  ior  .t  hy  ’lie.  (  antnlti 

■  Midi  y  d-  Fni'.g'ins.?  i 'oinpaJ"'  ahout  nine 
'  'iths  a  A  Tills  i.iiiioiir  was  gi\en  ntll- 
ii  d  ni.nl.  ard  in  \  o  w  of  the  faet  tli.it  none 

tin  d;r''tAt.  luf.t  r-'inne,!  trt  M'lntiea! 
lOt.  rho'tld  ii.o'i  b:t.-e  with  etiiition.  The 
•  oary  lia..-  b'on  rrm'iikahlv  sueeesti'ul  in 
wat  l.iisitie.g.u  ami  to-dav's  prh c  is  not 
of  lint  willi  the  fi|uiti<-s  behind  the 
’  k.  b','  t;e  w-Milf!  remind  iirospeelivi  niir- 
i.-  i-.s  1'  I’  t’li.-  .  toi  :i  mo\f-s  a-s  rapid!’ 
n”'ard  nr,  movt  s  upward,  .and  has  l.nig 
ttid.s  of  inat 'i'.  ity.  If  the  propotsal  to  tn- 
I'ee  'h'  fun'i'al  by  malting  a  lod  p.r  stock 

■  and  and  t.it'ing  the  dividt'nd  in  half,  i.s 

■  into  tffeit.  ihA  stork  no  doubt  will  be-, 
"  a  more  j.op’ilnr  fa’,  oiirite 
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he  ok  jeii 
-.g  pane’'  f 
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we^-k  Tuly  2-'*h.  ho-vp' p*. 

5€ontrea!  rp’u’r.®  for  ♦i  f  ppriAcl.  i 
craiQ  of  abou*  <11.000.0^0  nvf  •>. 
To'ont/>  cJpa’ingp  a-p  up  al'P’.*  l<t 
T^'innippr  piparire*  frrFr; 

to  rpr.*"* 

r*pta:l5  of  figu’PF  I'-ailahlp  to  th* 
foUou . — 


prt  po=*a. 

Ti:  hp'i^p 
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Tb.e  f'tll  pr.  cold  l.end.?  of  the' 
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M.5nrrsal.  .  .  . 
Toronto , 
Wipr.ipos  .  . 

Vancou"er,  . 
Otta’ra 
Q’jrbo-  .  . 
Ha-r.ilfon 
Ha.  fa.x 
I.on.'ior. 

Moose  Jaw* 
Brarfford 
Sherbrooke 
Fcrt  Wiliiatr; 
Peterboro  .  . 


o*  ! 


10  p.r 

o  r.'tiT 

On  atiothr-  page  of  'h'?  i.=F'ie.  de 
he  i.s.fio  atf  g.v.-n,  I*  i"  a'..?e  poi.e.-ed  0'j< 
ha*  'he  'nend-  are  likei-.-  to  have  a  very 
juir’K  .ale.  T'  gra'ify.rg  'o  nete  iha’ 
n  jr;.?  t':',-,"i  week  'be  ’.Ahole  i'-?'ie  ha? 
■ir-n  p::!-.-;  -’■i’h  'l.r  P'l'lie.  T-  ;;  uneMr- 

uo'.d  ’'-la*  'he  nar’i^ira'ion  of  the  .smaller 
r.vcs'or  wa=  exreiient 


The  ho’  FpeR  pre’-niliiig  ef  ba’e  b,-.-.  great- 
iv  favo'ired  tlte  gre  >'ii  of  'r.-n.  and  o'b.e-r 
liaek'va’'i1  etops,  .ar.d  all  frpor'.s  frem  th' 
(O'l.nt’v  are  f.-tvo’;’'.':!  !'-  HaAiri  ',  wh'eh  ;f 
soino'what  heh  nd  the  'gsiinl  Fra;-rin  i;  tire.v  in 
ftli!  .s’Atng,  and.  eA;.-ept  on  .swne  n\<',  inea 
he  "leld  IS  said  'o  b"  roeei.  hut  -■on'- 
are  n'iP'.e7-oi:=  ,as  to  •h-  diffimlty  in 
ge”:ng  The:  nfs'es.?ary  helpi  to  c.eoire  the 
crop. 

The  ho*  Ave.ath^r  ha?  ha.?',ened  th'  ex-e,ei?]  . 
to  holida’-  reror*?.  and  ejiy  retail  tr.ade  is 
r:a"irally  ej-iieter.  ’.’-bue  •r.ading  in  'he  roun 
tre  1?  llgh'  e;w;ng  'O  ’b.e  eoun' r'C.siele  being 
biisv  tn  ’b.e  ha”  field.?,  bir  there  ■.?  no  aii- 
-irec'a'Ge  f.aiiina'  off  in  pavm"ri'P.  and  'h' 
failure  )■"'  ren'inue-s  to  be  a  remar!-;a!.!>' 
li.gh’  one. 

For  the  w'ee’,<  on'-  'don'reai  discr'e'  'ailnrr 

ts  re-peir'- rl.  ”  tth  bili'ie.?  ef  about  f ''.2. 


YVhile  tranraetinns  tvere  not  hravy 
'luring  the  week  at  .Montreal  ami 
Teeronto,  several  .stork?  made  m  w 
hi.'-’h  rfcrirri.-i  for  the  year,  tlie  ad¬ 
vance.?  be  ng  of  a  very  sub.etantial 
(.harartcr  ; 
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Price  and  Accrued  Interest 
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settlement  of  the  rei  i  nt  emitroversv  be¬ 
tween  sliarehnlders  anil  direetnis.  making 
pew  reco’ds  for  Ih”  ye;n  .  the  ptefened  at 
!t2.  and  the  ((iininon  al  31  U.  bolli  of  which 
were  Flinded  al  Ihe  end  of  the  weiK.  c.inad.i 
Forgings  imiiilged  in  one  of  its  pi  rindji  ai 
advance?,  a  .small  aimnint  of  bining  sen  ! 
ing  the  slock  from  l,'i2  lo  171  dining  tlie 
w  ( ek. 

T..arningx  Show  Iniproteiiient. 

Woods  .Manufai  till  in.g  eon'in;i(d  to 
value,  tie-  (omiiion  stock  makin,.r  a 
U'lri'ig  the  week  of  k  points,  md  icleaneing 
to  7.xt2.  il'idiea'ite  of  tim  piofili  being  made 
hy  the  eoniiviny  for  the  i  iiiient  tear.  (in- 
tavio  Steel  pn  fern  d  was  'dropgi  r  :is  a  i  e- 
siiil  of  llic  ill  lion  I'*'  the  dire'  tors  in  <  lim- 
inatinu  tr)  soeu’  extent  Ihi  arn  iu  s  ow  in  In 
ronneetion  with  the  p'eferre.l  sioi  k  <i  i- 
dep.d.  while  at  Ihi'  sanu*  time  tin  pnldi  'a- 
tlon  of  Ihe  annual  repor'  slmwid  the  coni- 
pany  to  he  in  a  sirniig  position  a-  the  re 
suit  of  reeoid  e.arnings  for  ihe  last  fisiiil 
year. 

Pennians  also  m.nde  a  pew  Ihgli  reem  d  for 
the  yi  ar  at  77,  compared  w  ith  7.3  the  iin  \  I 
OIL?  Lest  m.irk.  This  stoi  k  l.i  exlriimd.) 
searee  aronml  prer  ailing  prii  es.  and  Im.vin!' 
no  iiiat'er  bow  small  ha  *  a  l■■ndenl  \  i.i 
slrengitun  'tie  pn'ee  l.imilii!  tniviiig  ol 
l.aiiri'iilide  showed  that  Gi”  sioi  k  is  se.iree 
around  iireseni  prii  <■  level  -  ami  a  mw’.  Iii-  li 
at  lt'i9  was  regisie}?  i).  eonip.irid  Pli  |i;7. 
Iiopiinion  Iron  preferred,  air!  Itoiuinioii 
Textile  I'refi  rred  ahso  ina'Ie  m  w  rieoid.- 
tl'.e  year.  Iho  former  at  i'h's.  .•itid  Gi  '  latl' r 
at  PG. 

Murk' (  Is  I  neiiiiniging. 

The  action  of  tin-  i '.iii:idia:i  niail.il.-  dni 
ing  till'  wi'i  k  was  l"■^nlfllI  of  i  neoiiragi  nr  nt 
for  the  lirdili  rs  tif  ‘-links  .Nut  only  win 
sulislanliiil  advani  es  made  in  iii  iain  :  pi 
eiaPies,  bill  tho  gain. I  i  i  e  n  l  ordi  I  on 
tiii.iing  that  at  no  time  wa.i  of  i  liai.aei.r  in 
dicatinr-'  an  miixr-  demand.  This-  Miiiaiioii 
is  aii|i|ieaiile.  a?  a  uemi.-G  rule,  in  t|ie  ,n 
lire  |i.-;i  of  I'an.'ulian  stoei.?,  and  no  m.'i'iir 
in  what  issiu'  a  buying  ino\emint  ■  in:i" 
gnraled.  there  i'-  a  lead”  ii  pon'-e  io  Ia'Gh'' 
prii '■  liAils.  Tin.-  indieal' ttai  around 
pris'mt  in'ii  e  li  '.els  tlime  i.;  Ihlb  .  if  ;.nv. 
stork  a\ail;G!e  foi-  pu’ ib;. -■e.  .an.)  iiii,-  is,  i  m 
iri  lie  wondei'i 'I  at  whin  it  I  taken  inm  eon- 
sicb’ratiiin  that  for  .--eM  rai  month'  iheieha 
liei  n  a  gi.adnal  aei  nmu  hit  ion  of  the  hiiiii- 
ela.'-.'  of  f'anaclian  stinks  fur  i  lUv  <  .‘i  in  nt  p'l'- 
•c'lsi-s,  ’.vlii'h  h.a.s  <  an  i  d  a  siiad;  hut  ini 

pririant  a.dvam  e  in  do.m  lie  r  m  .  'I'lr' 

fart  Hint  '  iieh  gain  -  hti'.e  In  i-n  t  em  di  'l  in 

the  face  of  Th”  tigh'  'lumev  -  itiia'ion  ‘■|l'■.■ll^  ■ 

well  for  the  learki'i.  and  should  i:ii!e  hi  a 
rhangi'  for  the  he'li  r  in  tin-  'eiomeon. 
and  ilu-  pews  fri'in  'he  k'ri  m  li  eatih-  I'ami 
eonliniU'  to  favour  tlie  .'Gi*  ,  a.'  it  d  d  'hi 
’■ei',.,,  rtrn  ks  at  i,(.,h  Mon  r.  .i  ain'  'ri-i:  fe-lo 
will  und'miltediv  real  it  ,a  hi'.lu  r  I'mI.  'I  i-. 
tu'ion  'if  t'P.H.  tie-  i.  al -o  an  '  a  • 

ronratring  faeior,  ptiiti.  i'M-  in  ii.nn  'ta.n 
with  tliis  slock  he  ing  fivrn  in  .■.nn'i  ''' 
jiage  of  this  i.-  r-uc-  of  Tin  I'lntnu  i.G  '!'inii  . 

I  arniiigs  (  cialiiiiie  Sa( bi'actnrc, 

Rrpo't.s  as  tri  th''  prrr  peels  of  induil'nil 
companies  in  'hr-  iiia'iii  of  larnli  :  and  'li- 
vlder.fl.?  for  'he  eurr'i,'  year  r'lntimie  Gi 
basis  fr  r  a  well  s  istaimd  'h  mtnul  for  .'-p  - 
ei.al  stoek,?,  ami  the-  ann'i.al  rrpoi'i,?  for  th'' 
year  191S  will  wi'honi  d'l'iht  shew  ('air 
adian  rrnnpanie.?  to  le  i  x'-r  inionally  stroir: 
in  working  eapittil,  a:  w.-II  as  in  resi  rvet. 
.and  this  i?  a  sitna'ion  whieli  will  sooner  or 
later  result  in  tlu'  'jorm  .-iie  markets  .  haping 
fhenoselves  for  a  hull  mo’.cment. 

The  \(  w  Y  ork  Marl,.  I. 

YVhile  the-  news  from  'in  fio’i'  '.va.-  in  no 
wav  rii'-uipiirjiniiiig.  thr-  action  of  ilii-  m.a:  k' ’ 
in  M'al!  .'■brn-t  ch'.-crly  demon -t rated  it 
liiTii'ation?  iin'b  r  present  remditions.  Tn 
the  initial  stages  of  ilie  alliid  tirive  it  r< - 
sponded  with  a  degree  of  str.  n.gih,  Imt 
was  unahle  tr»  linlr!  th”  gain.  In  ■!  •■  .  v' ni 
of  any  aggressive  mo.inun'  or  niaiki'  .-m 
ei'ss  on  tl'e  V.'i  stern  hatth  ti' Id  on  tlie  part 
of  the  allies,  it  wo'ihi  he  inrfe-’lv  ntuuitil 
to  expect  a  ino'.mu  nt  siniilar  to  iliat  of  last 
week,  iitit  o'herwise  the  condition  of  'he 
market,  the  knowl'dge  of  ini'rea,=ed  taxa¬ 
tion.  the  exee; ,  itrofGs  bandie.ap,  are  hamli- 
eaps  to  a  .nre-sent  advance  of  .substantia! 
proportions. 


The  Toionto  Globe  claims  that  thc  Grand 
Trunk  I’m  ifh .  hi  ing  a  r-iib?idiaTy  of  the 
Grand  'I'nink.  the  latter  hs  i '.'iponsihle  for 
the  un.sei'iired  ilehis  of  the  former,  and 
thi'iefore  must  meet  it.?  oMigations  or  he 
swallowed  up  by  Ihe  Government,  at  tho 
Goa  ernnient '?  ov.  n  ]iriee. 

It  i.;  sii.cn.^e  how  destrueiive  is  the 
Toronio  Glohe's  atiitmle  lowaici.?  business 
under  the  present  regime.  There  is,  from 
the  Glohe’.?  sianilpoint.  nothing  good  under 
the  eoi iKii .11  ion  :;nn.  Capital  and  vested  in¬ 
terests  gene]  ally  are  pieiiired  as  masked 
and  arnieil  Ingliw a.Miien,  wailing  for  all  and 
siinilry  vietiins.  Jt  L  a  wretched  policy  for 
any  newsp.iper  elainiing  national  aspira¬ 
tions.  It  is  a  policy  worthy  Ihe  rankest 
of  the  soi  iali;-iie  organs  of  Lnrope.and  will 
lia\e  ail  exee.'dingly  had  iiifiiieuce  upon 


(  anaiia'.  indn.-  tnal  ileveloinnent. 

Ill  thi:  paiii”nlai  ea;  e  of  Ihe  Grand  Trunk 
IJailwa.A,  tile  Glotie  ignores  one  or  two 
fmulameiiiai  i  on.,  cieraiions- that  the  Grand 
’l  l  link  I’ai  ifie  a.?  it  .stand  to-day  is  not  the 
Grand  Tinnk  I’m  ilie  desi'inateii  in  the 
agreement  l  et  ween  the  Grand  Trunk  and 
th”  Govei  nm.  i.t.  I'oiiiii-.?  inter'i  cned  ajid 
made  an  entirely  different  piopoaition  6t 
the  selieine  as  ori.ginally  devised.  The  Globe 
ma.v  read  ly  learn  of  these  factor.?  If  It  has 
till'  disposition. 


AlllMtANT  YYiKIMS'il.i:  (UMUIILS. 

(1)1111.  I. 


I  try  .xooiis  nun  it  port  the  demand  as 
still  lit  Ing  ot  an  insistt  ni  eharacler,  with 
-ale. I  ahe.iil  of  the  (  tn  I esponding  period  .a 
Atar  a;o.  .'tome  : doil-si/.i  il  shipments  of 
mm  li  neeiii  (I  lines  (uiAe  tome  to  hand  dtir- 
ins  the  (I m  l  It  n  days  or  so  hy  incoming 
sieamti.s  fioiii  llriiain. 


101  Ml  .M  YY  M!i:\(  II  HANK. 


Palis.  I'l.'uu’e  In  the  (tinrse  of  a  discus- 
hm  in  till  t'liamher  of  Itepiiiies  on  the  re- 
ncAtal  of  the  (iiiA  leges  of  the  Hank  of 
I'.anee,  the  Ik  nt  h  .Minister  of  Commerce 
.  laii  s  iliat  Ihe  Govi  rniiiei’.t  will  soon  lay 
1  I  1111”  111”  ilaniher  a  hill  proposing  the 
iiiatiim  of  a  hanking  system  ilesignetl  to 
(.'lAoui'  I'l'i  Ill'll  I  \|iiiriaiion  h.v  the  extension 
ol'  hmg-lerm  miiIiis.  He  indicated  that  a 
i.ijiital  of  iii-hiiiio,iiiiii  franes,  will  bo  suffl- 
I  .( Ill  to  fomiil  a.entse,-  in  the  principal 
I  ouill  I  le;;  of  the  world. 


(  .P.IL  S  I  I  VHY  YM»  .SITIOVG. 


.At  the  imie  of  '  oiim  to  lue.-,.?  r.P.R.  In 
I  Av  Y  ork  war  ;Si  nlv  to  .strong  around  151. 


(  HOP  M  \Y  I  v1  I  I  0  I  HAT  OF 
HM7. 

Tin  Canad  an  Hank  of  Commerce, 
in  Its  .'.hmthlA  C'mnmrreial  Ixitter, 
s'ates  that  though  the  yield  of  the 
W'l  -Il  I'll  crop  will  he  somewhat  be¬ 
low  tile  a\i  razr.  the  total  crop,  as  the 
res.iiif  of  larger  aertage  seeded,  pro¬ 
mises  to  exeerd  that  of  last  year. 


A  Safe  Investment 
with 

Large  Return 


AHMSTKOVG,  YMHIYYOHTH  PHOl.HI  SS 

The  .Yrms'ron'.’,  YY’i, it  worth  of  Canada, 
Limited,  will  formall.e  open  the  new  tyre 
and  wheel  plant  at  Lon,;i.tuil  on  W’t  fac'.sday, 
July  31,  l'Jl». 


.'■eeintfl  hy  mortgage  on  property 
and  assets  showing  wide  margin  of 
iieurity  ;  Aiild  over  Sir'"'  Pir  annum. 

Ti  nil  to  maturity  1.3  years:  sub" 
J.  I  t  to  re'!”;iiption  within  three  years 
;r  pieinini'i  of  23  points  over  offering 
[n  ice:  eonvt  rsion  privilege  indicat¬ 
ing  reastinahle  ccrtaii.ty  of  substan¬ 
tial  profit. 


.An  investment  opportunity  of  un¬ 
usual  merit,  which  you  should,  in 
yo'ir  own  iutere.us,  .r.A estigate. 

Circular  fully  dc.scriptive  of  this 
offering  will  be  sent  on  request. 


Royal  Securities 
Corporation 


Limited 


1(!4  St.  .lumes  .Street^ 
MOMPIAL. 


f 


BANK  OF  MONTREAL 

Established  100  Years  (1817*1917) 

Capital  Paid  up,  $16,000,000.  Rest,  $16,000,033 

Undivided  Profits,  $1,784,979. 

Total  Assets  -  -  -  $426,322,093.  - 

BOARD  OF  DIRECTORS; 

Sir  Vincent  Meredith,  Bart.,  President 
Sir  Charles  Gordon,  G.B.E.,  Vice-President 

R.B.  Angus,  Esq.  Lord  Shaughnessy,  K.C.V.O.  C.  R.  Hosmer,  Esq* 

H.  R.  Drummond,  Esq.  D.  Forbes  Angus,  Esq.  Wm.  McMaster,  Esq 

Major  Herbert  Molson,  M.C.  Harold  Kennedy,  Esq.  ^ 

H.  W.  Bcauclerk,  Esq.  G.  B.  Fraser,  Esq, 

Colonel  Henry  Cockshutt.  J.  H.  Asbdoo'n,  Esq. 

Head  Office:  MONTREAL 

I.  Gcnetal  Manasei — Sir  Frederick  WUliams-Taylor. 

*  I  Throoahont  Canada  and  Newfoandland  ^ 

Siaala,  and;  Asantlw  •{  Al«o  nt  London.  jSnalnud  ,  _ 

- -  1  And  New  York,  CbicaSo  and  Spakana  in  the  nnttodStataa 


THE  nXAXClAL  TIMES,  MtflVTREAL,  SATURDAY,  JI7LY  27,  1918 


iWESTERNPOWER  iONTARlOSTIE 
I  REBUILDS  LINES  ^  PRODUCTS  SHOWS  i 
OUTOFEARNINIS  RECORD  PROFITS'  ” 


TH€  MCRCHANT5  DANK 

Head  Office  :  Montreal.  OF  CANADA  Established  1804. 

Paid-up  Capital .  .  fT.OIMI.no.'t  Total  Deposit,  Ma|.  IBIS;..  SUB, BW, BOB 

Beserve  Fund.  .  Total  An.scts 'May,  IBLSj ... .  I44.BOO,OOB 

Ppestdent;  Sir  H.  Montagu  Allan,  C.V.O. 
Vice-Preeide\t:  K.  W.  Blarkwel!  M.WAOiNG-DiRECTOR:  E.  F.  Hebden 
General,  Manager:  D.  C.  Macarow 
St’PT.  OF  Bra.\''he3  and  CHIEF  INSPECTOR:  T.  E.  Merrett 


The  Bank  of  Toronto 

DIVIDEND  No.  148 

Ko+ire  i.f  h.>rFby  pivrn  Hint  .i  UiTiflond  of  Ttfo  nnd  ThroB-nuarters 
per  f'enf.  for  thr  riirr''nt  .(inrirr,  lu'inc:  a*  the  rate  of  KIiMon  IVr  Ont. 
per  ojinuni)  upon  the  I'ii(!-'i|)  ('.ipjii!  .'lock  of  the  I5a:iU.  haa  thl3  day 
been  cIpi  lairri.  .ni'l  ih.it  tlio  -.  iiiir  will  he  payahia  at  the  Dank  and  I'b 
branches  on  and  after  the  ritird  dai  oi  Seplfnilier  next,  to  ilhareholdara 
of  record  T  the  ,  lose  of  hurinr  .s  on  the  I'ourtpfntli  day  of  August  nc.itt. 


By  order  of  the  .Roanl. 


The  Bank  of  Toronto,  Toronto, 
July  17th,  i;ns. 


THOS.  F.  HOB’. 

General  Manager. 


THE  CANADIAN  BANK 
•  OF  COMMERCE 


Terrific  Blizzard  Which  Ravaged  B.C.  Tonnage  Output  and  Sales  were  also 


AN  ALLIANCE  FOR  LIFE 

Many  of  the  large  Corporations  and  Buslncsa  Houses 
1^1  " hank  exclusively  with  this  Institution,  have 

Igl  done  so  since  their  beginning. 

Their  b.anking  eonnection  If  for  life — S’Ct  the  only 
bonds  th.it  bind  thern  to  this  bank  are  the  ties  of 
service,  progressivcncss,  promptness  and  sound 

advice. 

2.3fi  Branches  in  Canada  Extending  from  the  Atlantic  to  the  Pacific 


KSTAnLISIItlD  IRGS 

Union  Bank  of  Canada 

llrrifl  Offirci  Wlnnlp^K 

Paid-Up  Capital  . ..$5, 000,000  Reserve . $3,400,003 

Total  Assets  (over) . $140,000,000 

Beaorur  Freald-nt— NIH  WILLIAM  rMim.  President— dOMN  GALT,  Eaq. 

A  lce-rre..l.lonta— II  T,  fllLr.V.  Kan  |  G.  H.  THOMSON,  Eaq. 

II.  II.  Slf  \H'.  fioncrnl  ilonfmcr. 

'  J.  \V.  ll\M5l,T<l\,  AHfcKt.int  f*en»rol 

N  piirfi*  til»»il>  ♦iriMvr*  fo  f!»e  fiirMifien  off^poti  by  tb«  Baak*ft  Forsljra 
Ex^bani;^  l)ri:arf mrnt a  nt  .Monf rr.'ii,  Aovt  1  ork  nn*\  l.ontlon  fCnalandia 

Exporters  oimI  lnip«»riprM  nrr  luvltr«l  fo  ffrall  themtelyra  of  the  Contmerrlal  tnforaia* 
tfOR  Bureau  at  our  liontlon,  Knalnii)],  Krnnrb.  0  i'rlncea  Strf;et«  E.C, 

liontloii,  Frn;;lnnfi,  llrnnrliea  *  ...  0  Prlnees  9t*«  C.C> 

Ilaymarkot*  S.W. 

^  Neiv  York  Acenry,  -IB  \A  nil  SI  ,  York  rity-— Ceo.  Wllaofl,  Affeat* 

^Tth  *n  <  o\ l«‘fifllni£  frwiui  Ifallf/iJt  to  Prlnee  Rupert,  the  Bank 

Offera  excellent  fwi'TIltlPM  for  the  t rofi^nrilori  of  every  wlccerlpf ioo  of  Bnuklnp:  buaineaa. 
TIm  Bank  hoK  rorresip;>n*l«»nlN  In  nil  the  4  Iflen  of  Importance  tkrouffkout  Canada*  tllP 
t/ulted  Klns*lofn.  the  (  iiriflnrnt  of  l.iirfine.  Ilie  liiKiah  1  olonfea,  and  the  United  9trttea* 
Colleollone  iniiile  in  nil  of  Hit*  lifinilDloii  and  returna  promptly  remitted  at 

loweat  rate^  of  ex<  linnKe. 


THE  BANK  OF  BRITISH  NORTH  AMERICA 

r'Ktoliliwilied  In  iH'.il,  liirorpor.ifrd  by  Royn!  Charter  In  1R40. 

Paid-l  {)  Capilai,  si,8r»«,(ii;(}.(;fi  iicserve  Fund,  $3,017,333.33 

ne.i.i  ocriff' — c;ii  A»  r,(  H(  n;'ir  fiTnciiT,  lcindon,  ic.r. 

,  IIKAtJ  OFI  M  r.  I\  <  A  ,  ASIA— HI.  .I.iniea  Street.  .MUNTRLAU 

II.  II.  .A1  At  Ki:x/.n'„  lionerni  BInnnKcr. 

A<hi‘:nry  t  iimmittec  in  .Montreal: 

SIR  11 1  .liilKICT  U.  AAir.S.  M  I*. 

AV.  R.  MILLi;it.  A\.  H  Bl.ACI.NNra. 

This  T^ank  b.is  nr^inthes  in  ill  the  principal  cities  of  Canada,  inciudlug 
DawF.cm  (V.  T  )  .and  Agi  nri'-;s  .at  New  Yoil:  and  S.an  Fi'.anc.lSC.o  in  the 
I'nitcd  St.afts.  Agcnt.a  anil  Correspondents  in  every  put  of  the  world. 

.igents  for  llu'  (  ni.anlal  Hnnii.  TVost  Indies. 

Drnlta*  ^fonry  fitilrrv.  <  Irrtilnr  l.ftlrra  of  C  redit  nnd  Trarrllera’ 
ChrfinrM  iswiiird  nc;rof in  nM  iiorlN  of  the  ^rorlil. 

Savings  Department  at  all  Branches 

tie  il.  3liinfi;;rr  Montreal  llraneh. 


in  Spring,  Destrojdng  Power  Lines.  the  Largest  in  the  History  of  the  j 
j  Etc.,  Meant  Much  Reconstruction — !  Company  Despite  Handicaps  of ' 

I  Surplus  Earnings  Should  Pile  Up,  Shortage  in  Raw  Materials,  and' 

1  From  Now  on — Strikes  Are  a  Fac- '  and  Transportation  DiflScultics  — 

to***  j  Working  Capital  Stronger,  j 

April  earnings  as  well  as  those  for  the  'Fbe  Ontario  Steel  Products  Company  i 
1  first  four  months  of  the  fiscal  year  of  the  established  new  high  records  for  the  year 
Western  Power  Company  of  Canada.  Llm:t-  ending  June  30.  1318,  the  profits,  tonnage 
ed.  shows  a  small  deficit  after  all  charges.  O'Jtput,  and  sales  being  the  largest  in  the 
Th;.s  result  ha.s  been  brought  about  In  the  history  of  the  company.  The  net  profits 

■  main,  by  the  reconstruction  of  lines  des-  fbr  the  j  car,  after  depreciation  business  pro- 

troyed  in  the  heaiw  hail  and  snoA»- -storm  *^*'''  3^*^ceiFding  to  the  annual  state- 

whieh  took  place  in  British  Columbia  early  shareholders  during  the  cur- 

ihis  spring.  The  rebuilding  of  the  dam-  'cmounted  to  $208,107  compared 

'  aged  properties  has  been  tarried  on  ou’  of  *182.236  in  131 1.  an  increase  of  $2i,811. 
current  earning.^  account.  The  company  P  ''-  This  showmg  is  the  more  satis- 

,  deemed  this  the  wisest  policy,  inasmuch  as  factory  since  the  company  during  the  year 
'once  the  lines  were  rebuilt  and  paid  (or.  experienced  a  shoiTage  of  raw  materials. 

■  the  ronipanv  would  he  freer  to  go  ahead  handicapped  to  a  certain  extent  by 

^  .1  , 'fansportation  difficulties,  and  severe  wea- 

The  close  relationship  of  the  company  «u'’i|,}^g,  condition.s. 

the  Briti.sh  Columbia  Electric  has  meant  After  deducting  bond  interest,  amounting 
that  the  conpiny  suffers  iTom  the  recent  to  ;j6.0dti,  there  v  as  left  for  the  preferred 
strike  troubles  experienced  by  the  lat'.  r  stork  ?I72.i07.  or  equal  to  21.3  p.e.  on  that 
company  a  short  time  ago.  i.sstie.  .Allowine  fot  a  full  ^•ear■s  dividend 

'hf*  preferred  stork  at  the  rate  of  7  p.c. 
?..xpp  Be  ter  Return..  annum,  profits  were  equal  to  14.3  p.c. 

It  is  expected  that  now  that  a!'  trouble.  ^j.|  jfjg  romiiion  stork  compared  with  10.3 
are  over,  for  a  while  at  least,  turplus  earn-  p.e.  in  13i7.  However,  the  company  during 
ings  will  commence  to  .show-  up  better,  aul  the  j'ear  in  addition  to  the  regular  7  p.c. 
i  more  clonelj  reflect  the  actichty  of  the  com-  paid  an  extra  IV,  p.c.  on  .account  of  arrears 
I  pany.  on  the  preferred  Issue  so  that  there  was 

Prosperity  in  British  Columbia  i.s  helping  actually  l“ft  for  the  common  stork  an 
the  situation  greatly,  and  this  beneficial  in*  ,  amount  of  $ll't,232.  or  equal  to  13.1  p.c. 
fltienee.  is  becoming  more  pronounced  -srh  'compared  with  8  p.c.  the  previous  year, 
month,  with  the  opening  of  new  industrial'  The  total  profit  and  loss  surplus  .at  the 
plant.-.  end  of  June  last  amounted  to  .*281.730  com- 

Ilcfirlf  in  AnrlL  "  ‘  pared  with  .$183,438  In  1317,  and  $50,183  in 

I  .  .  .  . !  1315. 


SR  E0MU?MD  WALKER.'  SR'JOHN  AIRD.  General Mantae, 

C.V.O..  LL.D..  D.C.L.  Predifcni  ^  •^ONES.  Ass  t  Oenl  Manag« 

CAmAkPAiD  Up.  $15,000,000  l^ESERVE.  Fund,  .  $13,500,000 

BANK  MONEY  ORDERS 

The  most  convenient  way  of  remitting  small  sums  of 
money  is  by  the  Money  Orders  sold  by  this  Bank.  The 
cest  is  as  follows: 

13  and  under  — . .  3  cents 

over  $5  and  not  exceeding  810  . 6  “ 

“810  “  “  830  .  .10  “ 

“  830  “  “  850  15  “ 

PLL'5  BF»T\rE  STAMPS  Cj 


THE  ROYAL  BANK  OF  CANADA 

INCORPORATED  19«* 

Capital  Authorized .  §25,000,000 

Capita!  P-uid-up  . .  814,000.000 

Reserr'e  and  Undivided  Profits .  815,000.000 

Total  Assets .  8360,000,000 

HEAD  OFFICE,  MONTREAL. 

SIR  HERBERT  5.  HOLT.  Prr.t.  E.  L.  PE-ASE,  Vl-e-Preat.  A  Maa.  Dir. 

‘  f  .  E.  NEILL.  General  .Manager, 

520  Brancher  In  CanaUa.  Ne»i  founilloud.  West  Indies,  Central  and  Seetk 
Anierlra.  etc  ,  dl.strlhnteil  a»  f.,II.>.v». 

Canada  t'-X  ‘•pain  iRaprclonai  .  1 

Newfoundland .  «  I  S,  4  (New  4ork»  .  ..  1 

Ve.t  Indies  4r  Great  Britain  (London;  ....  1 

Centrol  and  s„„th  Amerf.'fl  t1  ---. 


LONDON,  ENGLAND, 
Bank  Bldgs..  Princes  Nt.,  E.C 


.NEW  YORK  CITY 
Cer.  WllllBm  and  Cedar  Strseto. 


The  flgur 
follows  ;  — 
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2.138 

1.574 
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335 

,534 

7,783 
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NEWSPRINT  STATISTICS. 


plant.-,.  rnd  of  June  last  smotinted  to  $281,730  com- 

Pefirlt  in  AprlL  "  ‘  pared  with  $183,438  In  1317,  and  $5h,lg3  in 

^  Earnings  for  .Vpril  last,  after  ail  dedue-  ' 
tlons,  left  a  deficit  of  $83.5,  as  against  a  stir-  Morkine  Capital  Increased, 

plus  of  ,$534  in  tho  same  month  of  131 1.  The  financial  position  of  the  company  was 
For  the  fO(jr^  months  ended  w-jth  April  a  substantially  Improved  during  the  year, 

deficit  of  {i.'S.l  "as  shown,  as  agalns*  a  exces.^  of  current  assets  over  current 

surplus  of  .$5,566  in  the  corresponding  per-  liabilities  increa.sed  from  $533,841  in  1317 
Idd.  fq  $630.53.5  in  1318.  Total  assets  Increa.sed 

The  figures  covering  both  pea'icds  are  a:-  from  $2.430.07.6  to  $2,565,397.  the  company 
follows  being  well  fortified  in  cash,  which  amounts 

April  April  4  mot.  4  ma«  to  .$123,618,  while  accounts  receivable  tota!- 
Orot,  .  t  '3L244  ‘iMSs  1VA4S  ubi«i  -S- "!  1  ■ ' 5nd  seeuritie.s  $80,041. 

I  E.,n  12. an  i''.(;4i  4n.2«a  35.772  Iri  hi.s  address  to  shareholder®  the  presi- 

-yr,  '  *T77'7^,  dent,  w  M'allace  .rone.#,  ta-s  in  part.— 

o*her  Init  *  2!  '’$2  ‘  "With  a  view  to  further  crpanslon  your 

- - '  directors  added  to  your  land  holdings  at 

Bond’'lndD.h  *  ea?‘o  “I'm  svow  Gananoqiic  ,2nd  t'h.itbam  during  the  year. 

,  - - - - - - -  these  properties  being  acquired  at  a  rea- 

•$  S35  2.1OS  7,741  1141.1  jonable  price. 

.viisr.  Charyes  _ _ '  ‘'^  rrir  overse.ia  commercial  business  has 

Surpiui  .  '-t  aw  .434  '.7SJ  .5,>ii»i  increased  substantiall.v  during  the  past 

- —  twelve  montlis.  but  latterly  thi*  trade  has 

_  — been  somewhat  interfered  with  owing  to 

NEWSPRINT  STATISTICS.  difllfulties  in  oiitaining  shipping  space. 

- —  '  "V'ar  orders:  Business  of  this  d“scr1p- 

Thirf; .tiine  Copipanies  Shipped  in  .I'mo  'ion  bar  been  negligible,  bu'  .vour  direc'ora 
,  Tons  More  Than  Ilie  Output.  '’oat  we  have  recently 

I  J  .  ....  been  successful  in  r  losing  an  initial  con- 

j  The  33  reporting  companies  in  tae  Um'ed  tract  for  a  substantial  quantity  of  spades 
Stales  aul  I'anada  produced  152.141  tons  and  shovels  w’ith  the  f.  ?  Government,  for 
and  .'hipited  156,852  tons  dtiring  June  The  n-ar  purpose.^.  Delivenes  on  account  of 
shipments  exceeded  production  by  4.411  ton.,,  thi.a  contract  are  now  being  made,  and  w-ill 
or  3  p.c.  extend  in|o  Fcbru.iry,  13lo. 

Production  in  June  was  12,672  lonii  less  "Dur  nc  the  p<asf  year  the  regular  divi- 

than  in  Ma’  .  or  7  p.i ..  and  slnpnienis  w  ere  dend  of  7  p.c  on  the  preferred  shares  lias 

14.351  ions  or  8  pc.  ies.s  than  in  Ma'.  Pro-  been  declared,  and  1'*  p.c.  on  account  of 
d'iction  figures  include  68't  tons  of  Ganging,  deferred  dividends  wa.s  paid  in  August, 
of  which  361  ton.s  were  made  In  the  Lnltod  1317.  5'otir  direnor-s.  at  a  meeting  in  July, 
jjiates.  1318.  decided  on  ,a  further  paymeir  of  it^ 

roial  production  cf  news  print  p.apei-  by  p.c.  on  account  of  these  arrears,  same  to 
the  milks  in  ilic  I’nitcd  Stales  and  1  .iiiada  be  pay.ible  conrnrrenil-  witb  the  regular 
iurlna  June  imouuted  to  3:).')  pc  of  the  quartevit  djtidcnd  of  1 p.c  on  Aii.r^ist 

ai'ciasc  moiitlily  outpui  during  the  i,hrcc  l'c'i.  1318  "  (th  r.ho- e  p.aymep.t  the  arrc.ars 

mciiths  of  greatest  production  in  1317.  win  be  rcdiiecri  to  1  \  p.e. 

(  aii.c.*,  or  rcduceu  prcdir-tion  includ’  the  J  >'•  wir.'ev  we  experienced  some  dif- 
rcqiii.s  lioning  by  the  dovcrnment  of  the  Pcult-  in  ebynining  prompt  and  adequate 
power  (if  one  of  the  leading  American  mlils,  r-tipniie-,  of  fqel  o,]  at  Ganinoquf.  and  op- 
a  Ehiit-down  of  one  d:iv  at  another  mill  for  craiinn-.  .nt  oq,  t  't.a-har,  plan*  we-e  h.amp- 
rep.a!r:i.  .and  the  iiinnlng  of  another  m:l!  ^wing  to  e,'iort,aae  of  natural  gi:', 

for  2'-..  dav:,  on  o'hor  gradc.s  '.•"•''tec*  o,,r,eeiret  eOnsf  similar  troti- 

liiirmg  ihe  •^i:^  monihs  cp-’..-ig  .lime  ,30,  m  ’he  future  .r  haie  larcciy  increased 

mil).',  in  the  r  nited  .P.arc.;  icpoiMn.;  to  thcU'!'‘  ''''  'or.ige  c.v.t.iciti  at  Ganaroque.  and 
Bureau  .shipped  .■,7'.’.54''  icns.  <it  tons''’’'  '"b.rb.im  have  insmiled  a  comsmation 

more  I’liau  j’ 'crluciion.  ani  the  1 'anadiaii  ^ oi.  iTirnm;  .'.vstem. 
m;ll.-.  .hipped  3I«.731  tons,  or  V.^sv  ion:>l  'Gw-tng  to  dci.T,..  m  tr.ep tportation  wo,,r 


BliSINKSS  ACCOr.VTS  CARRIF.D  FI'O.N  FAVORABLE  TERMS 
BAX  INGA  nEPARTMENT  AT  ALL  BRANCHES. 


■BaiBaHaHaiBHflEHaaiBaaaBHiBBaiRaHaBqaaaiRaaaflaaBaB 

a  ■ 

I  Victory  Loan  Securities  | 

■  a 

B  Will  be  accepi-ed  for  safekeeping  from  sub-  S 

*  senbers  for  moderate  amounts  for  one  year  a 

■  free  of  charge.  ” 

■  9 

5  A  special  Savings  Department  has  recently  5 

g  been  opened.  Deposits  of  $1  and  upward  5 

g  received.  ■ 

a  ' . .  ■■  ■  -7 -  ■ 

■  * 

I  The  Dominion.  Baiiiu  : 

9  160  Si.  Jame*  Sirrct.  Montreal  9 

J  M,  5.  BOGERT.  Manaser.  ■ 

■  a 


THE  JSAMI  OF  IITTJO^ 

eirTASLwvqgs  «aM 

Capita!  Fan.!  up  -  -  -  54,000,009 
Keet  ------  $4,750,000 

04  Branches  in  Canada 


Conucr.-ation  of  F’csourcci  means  success. 
Conscr\e  \OrR  assets  by  building  up  a  Bank 
AcoounT, 

Savings  l>rartmcn  at  all  Branches, 


pfi.ncr, 


PHA.M  I’l  "IN  41(|\Ti:l  'L.  e- 


’t.  r.  ’v.  Ml  EFar.  5tini  -.. 

‘  tv  ,  4  4.  hCiaMi.  .M?ns:sr 


mere  t'u.T!!  ]u odticticn.  nnikin.g 


1  ’  Ow-jn  ^ 

i'nan.ig'’me 


dci.T,.!  in  ti-.an spor'tation 
ler-oGv  opened  up  a  ■' 


meni.5  for  the  period  .18.115  lona  more  than  '—ii'-e  in  British  '  oGimbm. 


wa.^  pri'dnrcfl.  I 

m;m  i.oa.\  I’RO.-rian.M;. 

S'  r.  tcrn  Licmc'.  Limited,  of  i'  Innipcg. 
hat.  (ictiiii'cfi  a  iscmi-aiiuuai  diMdcnd  at  me 
rate  of  <  ji.c.  1  lattuali;  an  m.  to.k  »>i 
liie  compcUi,.  is.  held  b.',  .'l.miu  b.ui..,  .i.irj  me 
comiian.'  o  acii'tiios  are  couruiea  m  me 


714.11*  411. ;»j 

1.444  cy;  i.4is,:i4 
2,:l''l 


121s  ' 

<  I 

M3.5:? 
I..434  ,43.s  I 
'2,a3-  . 


I.14BII  ITII'at 

1  't  1 8 


l’roM4uc  of  .Manitoba. 


01  A.,niraiioii  li'nd? 


wa.t  loi  iiicd  suite  ihf  oiitorfak  in  i.r  w  at , 

and  (1  -pita  iiui.n oiirabic  t  Oiiciitu'ii.'.  ua  c,  1  t,  .-ji-ri .f 

auidr  st,..4dy  and  tub.: laniial  iiOni-... 

ilip  comitau.v  loans  mone>  ua  i.r.r  molt-  j-p, 

gases  and  also  plans  lo  gnc  waoC-cinicrs 
soiMic  m  me  ioiutnictioii  of  iioa.-c.^.  nuiK- 
'Ins  il  possible  lot  ilieni  to  ertet  houu'.-  and  bmiiw  * 
deal  with  only  one  compau'-.  6  ao'Cs  no', 
howeter.  engage  m  the  building  01  iioniss  p,,,, 
with  a  'lew  to  selling  them  at  a  profit.  .\o  ‘  . . 

moiiL'  Is  inifstcd  until  s.itisianoi;  sccir-  „  , 

...  ,  Band  Rcdf'rstUirr.. 

iiy  has  been  arrriugcd. 

Western  Homes,  i.ul..  has  an  au'horUed 
I  capital  i>r  aS'.iO.OOo,  of  w  hica  ahoiu  *4',','.  ".'u  Pr<"' >:>u»  Bjl 
has  alrcad..  been  ^uosenbeo. 

- - - -  STATL31ENT  CF 

IIU>S().\'8  BAY  SALES  IX  ,;I  XL.  ^^4  urre„(  Ai^et 

Land  .«alps  of  the  Hudson  s  Day  Company  tu  .h: 

for  the  month  of  Juno  ainoumcd  :o  U:i,50ii  Net  Workm.;  ( ap-.i*! 

;  ai  res,  l  alucd  at  L  t45.3uu  nutip.arcd  w  ith 
112,500  ai’i'c.s  for  the  corresponding  month  THA.’^IWAI 
In  1317.  l  alticd  at  £  UO.Oiio.  while  sales  of 
town  lots  for  the  month  amoanifd  to  £250,  1  Londoi 

compared  w  ith  £  ll'k  I  xvith  comnicr. 


F-,'-!.  LUi;  is=d. 


Band  Rr-d^rsyirn. 


Are  You  a  Stockholder? 

ENQUIRY  COUPON 

To  the  Editor,  "Flna’id.Ti  Tiine.R,”  I’.  O.  Iir»x  160,  IMonlreal. 
liihiakof  riirriicfing}  the  following  perurilips . 

Please  give  me  your  opinion  ffree  of  charge)  regarding  Bams. 

Purchase  Price 


:.4ieCT«  2,331,471  1 


.34.21; 


4 'jA  '' 

rflOFIT  4.MI  1  Op-- 

13H  l.IlT  I"14 

5  4  J 

-Oa,!'*'-  1  I'C/'!'' 

n**.oio 

fil.S'.i  .t.<7S  4,1.123 


”IHE5IEELINCf!SMK' 

OF  Canada 

Hf.art  Oflirp  -  -  Toronto 
Jloutrr.e.I  Oait  o;  120  bT.  JAMElH  STEEL  f. 

An  Oi'frr.nizati'Mi  almo?t  exrliuively  •fo  render¬ 

ing  scn-icp — prompt  I-  .  clfr'icntly.  caiirtoourly — to  each  and 
I  ail  ou."  clicn'.'-. 

BRITISH  TRADE  I NCTVEASiNrT.  ^ — ■ 


CC.l-l  72.(134  32.245  rSrlt'.s’n 

__  _ _  menth  pf  t'lP',' 

*■■•■'.421  72. *94  32.245  Of  £  15.’>.'iS-33" 

1J3,"77  .50,123  ir.pjr  ,  _ 


Ssi.T.at  Iff.!. 494  123,0::  59.133 

STATK31ENT  CF  niJRhI.X,  «  APIT4I,  ,UNt  36. 
4  11^111  A4i.pt!i  I  4  UTrat  Llibllltlet 

miff  1917  l;.l5  ,u|7 


1  V'lr  the 

OI  Jiint'  Merc  Hie  l~rg<  t  Tiu- 
(  um  Dt  5  ■  .11, 

Brlt-.s’ii  Board  of  Tra'.lc  fy."'-:-  --r  ■ 

of  t.ip„  -.bou  30  'W -•.T,:.- 10  n-p'ii', 
•i.'i.'.ff .aC'i  i  mun-iroH  w;';-)  la-'  t-ii.?:  f 
PiT  I '•'p.'l  ir-ioTcd  1 4  ..Co 


THAiMWAYS  AND  THE  WAR. 


(London  Finansial  Ncw;;i. 

M'ith  comnicndable  crlcrity  the  Select 
Coinmittsc  appointed  on  .Vnr'il  rirh  to  con- 


June.  PI'.  P'p.'l  ir- 
59.133  rofon.  . . .  01. .7 

093,300.  ani  nrinufa  -uro 

Ile< 

917  033.  Lvpo'-.t  ■,ncr-3:.'-3 

:t,24-  increase  of  £.*.,'' ‘‘3, iV'3  ;ii 
ii3.;4i  nianufacGireii  gottn,- 

QCCreaso  ot  o:, ■.(■■;■  nuiu'; 
R,  The  follow  ing  tdcle  :  li 

United  Kingaom  'c. 
with  the  same  ni  'ir.h  lis^ 


•w-rr-T-  ir  vip"' 
d  I’;-;!  in-'  t-m.,:  - 

i-i'-Tcd  1.4 

..5  ,ir.  u  seed'  1. 

-  I  i  C  £  - 


MOLSONS 


■  ■  trb  A  Sim’SM  sid^r  the  claims  of  tramw a>'  undertakings  imrops 

4 Hgme EanK'» Canada's  it r'7’’ 


Name  of  Enquirer 
Addrofs  . 


Nom  (1e  plume 


The  Eepllos  ttlll  be  puMIsurd  in  TIio  Einonolnl  Times,  nndrr  tlie  nom  dt 
plume  (not  the  name)  of  llie  eiitiuiriT,  and  a  marked  copy  sent  If  rcqucsied. 

T.  Kelly  Die 'a  in  son  glu';,  (•.•icii  cntiiiiry  ids  personal  attention. 

•Cross  out  line  not  desired. 


Head  Offlre. 
TOBOXTIA 


I  rsnc'ies  and  Conaer- 
'  on®  Thronshoqt 
Canals 

>tontre.3l  O.'fifpj; 

Tr»c»port«:i.ffn  iUi'.liij; 
Sc.  J  inisff  3t. 

liOCBCLSCS  Bscs.'s: 

Cor. Onti.’io  ji  D,  .'i3 oa  J. 

VCROOS 

1S18  Waliiagtas  Jcrsj: 


now  published.  The  Comminee  .accepts  the 
principle  that  "the  passenger  should  not  h«  i 

carried  at  .3  lo.s,  ”  which  is  quite  likely  to  -,3. 3. 

happen  when  w'.3gcr-  have  riser,  63  to  ',33  ‘  .y.'-,  A 

p.c.  and  matcrial.s  133  to  2'’'0  p.c.  since  the  L^nth^s  ‘  ‘ 

I  war  began.  The  ('op.iniittce  recommends  ,, 

I  that  the  Board  cf  Trade  shculd  he  er.ipow-,  r  r,-, 

ered  by  .general  legirle.iion  to  permit  fern- 1  "  i.  , . 

.  porary  modific.aii^ns  cf  slamiorv  ftrr<  in  f,  .  ,  -  , 

leases  where  the  Snanci.al  ctrciimsianccs  of  .  ■  .  r  ^  ■ 

tr.iniw.ay  undcrt.iking.u  prii  ate  or  ir.urmi-  ’j.rno* .  U- 

p.3l.  are  pro:  cd  to  have  been  iP,'urioiis',t  *'* . 

affected  hy  the  war.  'Temporary  ”  is  ‘n-  _  ,  ... 

tended  »o  cover  the  duratien  of  the  war  ‘Cta.  f:-.  e  met 
and  two  years  af'  »  its  lenuinatlen  Expor’s 


" Opportunity,  sooner  or  later,  cemes 
to  all  who  w-ork  and  save  ' 


and  two  years  af'  »  its  lenuinatlen  Expor’s  "It 

■ - - — - - — -  Januai’v  . £  4".  6 i.t;- 

STAXlSn  EIVER  mr  nOrSF  OKGAX.  Fcbnmiy  .  33  3't^,  , 

The  Spanish  Rlter  Fu'.p  £•  Paper  Co.  puh-  Mirch . 

Ilishc.s  w-fckly  the  Spanish  Rt'C"  \.’w  1  and  .  i''.':’.'’'' 

fare"'’  P’.ii'e7‘n.  I’  is  etjon'inii''  .9  heuse  June .  ,  ’  1 

organ,  for  the  information  of  suff  and  em-  - - 

..ulnvaeA.  4  Total  five  months  214, 1", C-.''} 


I  Inrprror.arrd  hr  .Art  of  Parliament.  1S35 

i  D 

iji  Paid  Up  Capita!  S4, 090, 000 
j  Reserve  fund  $4,800,000 

I 

iT’ 

CrFJCZ:  iV.O  iiriEAL 

I  D 

j  ^ 

j  f'7  Branches  Scattered 
I  thvcvghcut  Canada 
\ 

j  Edwa^  'I  r.  Fr.aU.  (^en-rr.i  ’Ignappr, 


ini:  ti.^AXCIAL  TrMEv^,  JIGXTilEAU-'  ‘^'TITiDAT,  JULY  S7,  1^13. 


i\'M6HT  hints  to  INVESTORS 


Order-m*Couneil  Passed  Authorizing 

Increa^  in  Freight  Rates  to  Offset  ?euli^°“p'-om®?irtteDUoiL^  ***""  *^'*  **  I  company,  as  we  stated  last  week,  is  Gains  in  Earnings  as  a  Result  of  t 

Adoption  of  McAdoo  Wage  Sche-  -I -  j  operating  at  capacity,  and,  what  is  still  thp  Vprv  Qtrrtnp- Marked  Fnr  AoHec. 

dule— Increase  Mav  Not.  However,  x  r  op^ating  iargei.v  on  goods  for  the  ._axKP.  r  or 

FriHxclv  Ralanro  Hio-lici'  0  Brim  Ertpusion  and  T.  C.  1<<.  I  home  market,  a  market  that  has  bem  dir-  tos  Occasioned  by  tne  \'ar — Pl'e- 

EZ  ♦  j  *  F.  A.  H.,  Montreal— We  can  find  no  re- :  ficult  to  cultivate  in  the  past,  owing  to  the  e^nt  Dividend  Deelara+ion  Was 

Costs — Railway  Beard  to  Report.  cord  of  either  the  O'Brien  Extension  Mining  j  competition  of  English-made  goods.  Dur-  _  *  j  u*  *1.  r  •  'n; 

-  Co.,  incorporated  in  Delaware,  or  of  thejing  the  period  whan  these  Old  Country  r  Orecasted  by  the  Financial  Times. 

r>++«T.r,  An  V.  subsidiapy  company,  the  T.  C.  177  Mining;  goods  have  been  off  the  Canadian  market.  - 

Ottawa.-An  ^der-in-council  has  been  ^  Limited,  of  Ontario.  We.  therefore,  j  Wabo^so  has  been  enabled  to  self  its  pro- 
passed,  which  w'ii!  increase  railway  freight  cannot  supply  you  n-ith  the  information  you  duet  on  its  merits,  and  its  merits,  we  are  June  15  last.  The  Financial  Times 

rates  In  Canada  to  an  amount  sufficient  to  ask  concerning  the.  officials  of  the  com- ,  credibly  informed,  stand  comparison  with  stated.  “At  the  next  meeting  or  the  bear  1 
mcet  hieher  operating  costs  of  the  ’■ailways,  ps-mes.  However,  should  such  information ! the  best  of  English-made  goods.  Conse-.of  dT6etc’'s  of  ^he  Asbestos  Corporation  of 

awin^-to  the  recent  adoption  of  the  new  ^  Canada,  which  win  be  held  in  about  a 

^  giad  to  publish  same  in  these  columns.  i  for  «  abasso,  especially  in  tiew  of  the  fact 

wage  schedule.  The  average  of  the  in-  -  I  that  the  company  now-  is  ^ery  strona  in  ^  possibility  that  an  fn- 

orease  win  be  about  20  p.c.  Action  was  Dominion  Bridge  Stock,  i  working  capital,  and  ba?  T^•iped  cut  alT  its  crease  in  the  dividend  to  the  preferred 

based  upon  the  report  of  the  Board  of  Rail-  G  A  T.  Toronto.— Notes  our  comments  i  obligations.  By  all  means,  take  on  sbareholdc-rs  will  be  announced. '  ! 

way  Commissioners.  on  Dominion  Bridge  directors’  “secrecy, '  j  ^^box^  £fock,  and  put  it  av  ay  in  the  pive  weeks  later,  the  directors  declared 

Upon  the  adoption  of  the  order,  the  Gov-  "heartily  endorses  the  same.  ’  He  asks,  "■  _  'a  quarterly  di''-idend  of  p.c.  on  the  pre-, 

amment  made  a  statement  explaining  the  i  t-.,  r,  stock,  being  an  increase  from  1  to  oj 


The  Editor  will  be  pleued  to  answer,  either  j  ment,  we  do  not  believe  that  the  advance 
cirTu#i\i^‘c\/°r'SeTt'’^an^  discounted  the  dindend  recently  de- 

latino  to  investnifetiti.  It  ahould  fee  under*  |  Ca^rea.  iiiis  C6cl3.r3,tioii  ^as  &,  complGte 
etooa.  aowever,  that  The  Financial  Timea  ■  surprise,  even  to  some  of  the  largest  stock*' 

make  predictions  regardin*  the  ^  directors  themselves  ap- 

not  to  realise  the  imminence  of  the 


AsiKcMSSKP. 
Fills  flsFERS 


507  ST.  CATHERINE  ST.  WEST 


companied  by  the  full  name  a*nd  address  cl  ;  dividend  payment  until  the  provisional  Tr..1.,oe»-.T  IToc- 

the  inquirer,  as  an  evidence  of  good  faith.  |  fiaaucial  statement  was  put  upon  the  table.  HaS  Scored  Spectacular 


Gains  in  Earnings  as  a  Result  oft 
the  Ver3’  Strong  Market  For  Asbss- 
^  Occasioned  by  the  M’ar — Pi-e- 
sent  Dividend  Declaration  M'as 
Forecasted  by  the  Financial  Times. 

On  June  15  last.  The  Financial  Times 


le  recent  adoption  of  the  new  available  in  the  future  w-e  ehall  he.queinly  we  may  anticipate  a  bright  future  Canada,  which  'will  be  held  in  about  a 

giad  to  publish  same  in  these  columns.  i  for  abasso,  especially  in  tiew  of  the  fact 

ule.  The  average  of  the  in-  -  I  that  the  company  now  is  very  strong  in  is  a  possibility  that  an  fn- 

be  about  20  p.c.  Action  was  Dominion  Bridge  Stock.  i  working  capital,  and  ha^  niped  cut  alT  its  crease  in  the  dividend  to  the  preferred 

the  report  of  the  Board  of  Rail-  q  x  Toronto.— Notes  our  comments  i  obligations.  By  all  means,  take  on  sbareholdc-rs  will  be  announced. '  ! 

ssloners.  on  Dominion  Bridge  directors’  “secreev,  ’  I  of  the  stock,  and  put  it  avay  in  the  Five  weeks  later,  the  directors  declared 


Outing  Wear  at  Special  Prices 


BATHING  SUITS — Genuine  Scotch  Wool — two  and  one 
piece  stjdes.  ^  Regular  $5.60 . 

FLANNEL  PANTS— Striped  and  plain  flannel  and 
serge.  Regular  up  to  $9.00 . 

WHITE  SHIRTS — Collar  attached,  Oxford  Outing 
Shirts.  Regular  $2,00 . 

DUCK  PANTS— All  sizes.  Regular  S2.00 . 


$e.50 


$1.65 


00  Dom;nioii  BnSg.  dlrec'ujrs'  "Mtrecy; '  j 
and  "heartily  endorses  the  same.  ’  He  asks, ® 

whether  there  is  any  reasonable  assurance!  - 

of  the  8  p.c.  diridend  being  maintained.  In  |  Editor  Financial  Times. 


necessity  for  the  adoption  of  the  McAdoo  this  respect,  we  have  every  reason  to  be-  -pg^j.  g^j,. _ 


wage  schedule  In  the  Dominion.  lieve  that  the  rate  ■will  cot  be  reduced 

The  statement  continues  ; —  M'hat  may  occur  twelve  months  hence  ■ws 

"As  a  corollary  to  the  above  the  Cana-  of  course,  are  not  in  a  position 
dlan  railways  Ins'.sted  the  McAdoo  scale  of  the  meantime,  the  profits  of 
freight  rates,  which  wcie  deemed  necessary  Bridge  construction  will  have  b 


In  order  to  carry  the  increased  cost  of  rail-  final  payment  of  which  Is  withheld  pending! ,  i  ^  ..  .  -aieij  w  t^p. 

way  operation  in  the  United  States,  should  the  completion  of  painting  the  structure. I  hoping  to  euHst  your  skill  1 

be  sdonted  here  The  condition  of  the  Of  this  nroflt  50  t>.c,  will  eo  to  the  St.  Law-1  ^  .  t  -  ^  accomp.ish  what  I  v  oui 


be  adopted  here.  The  condition  of  the  Of  this  profit  50  p.c.  will  go  to  the  St.  Law- 
Canadian  railways  made  this  result  all  the  rence  Bridge  (the  operating  company)  and 
more  certain.  50  p.c.  to  the  Dominion  Bridge  Company.  It 


'a  quarterly  diridend  of  p.c.  on  the  pre-j 
fetred  stock,  heing  an  increase  from  1  to  5  j 
Editor  Financial  Times.  ,  ^  ^  annum.  I 

Dear  Sir.  directors  hare  declared  a  dividend' 

^  the  article  ‘How  tc  ^  ^  ouarter.  Ar  two  quar- 

Bc-at  the  Marxet  in  The  Financial  Times  ,  u 

issue  of  June  22nd.  From  vour  note  I  un-  Payments  have  .sen  mauc  at  the  old 

derstand  that  you  believe  ’it  possible  to  rate  this  year,  ths  increase  will  mean 
make  from  10  to  15  p.c.  wuh  safet>  to  can!-  P‘’-  anidends  for  the  current  twelve, 
tal  as  I  am  hoping  to  enlist  your  skill  in  ...  .  ,  j  -  j 

enabling  me  to  accomplish  what  T  would  decision  to  Increase  the  dividend 

considei  to  be  ^ery  satisfactory-  fir.ancing.  carries  its  own  suggestion  ac  to  tne  current. 


p.c.  to  the  Dominion  Bridge  Cqmpany.  It!  J'" 
li—  -A  ^  Efoexs  quoted  on  the  Montreal 

also  worthy  of  note  that  oO  p.c.  of  ^t.  ,.=i,inv 


Lowered  F-orning  power. 


—  - =  -  -  .  -r,  J  .  .  .Exchange,  giving  the  burins  auu  ociiius  ---  -  - - - - 

Earnings  of  the-  Grand  Trunk  in  1216  of  ®  P‘’°'|  price  that  you  would  ad'-iss  in  accordance  dtisriy  have  scored  spectacular  gams.  The 


name'  state  of  the  company  s  businCiS.  M  ar  con-i 
on t real  ditions  have  created  a  very  strong  maricet 
selling  asbestos  products,  and  prices  in  the  In- 


£1,200,000  had  dropped  in  1917  to  such  an 
extent  that  there  '■■ere  practically  no  net 


fits  will  also  go  to  the  coffers  of  Dominion 


Bridge  Company.  At  present 


ekrnmgsT  and  no  diridends  on  any  of  the  returns  a  yield  of  6^  p.c 


with  the  spirit 


the  aiorcmentioned  1  company  was  in  a  position  to  benefit  from 
!  these  condition;-,  and  as  its  finances  have 


preferred  stock  could  be  or  were  declared. 
There  was  also  a  drop  in  the  first  six 
months  of  this  year  in  the  net  earnings  of 
the  C.P.R.  of  36,500.000  as  compared  vnth 


good  prospects  of  market  appreciation. 


Lsnrentlde  Power, 

B.  C..  Ottawa.  —  Laurentide  Power, 


I  For  a  number  of  years  I  have  wondered  been  kept  strong  srucr  the  drastic  reorganl- ; 
j  bow  !n”estors  have  managed  to  pick  up  zation  six  years  ago  distributions  to  share-' 
J  stocks  which  have  eventuallv  rislded  them  .  holders  became  possible  at  a  somewhat 
iretuins  as  high  as  20  and  30  p.c..  but  i '  earlier  date  than  was  first  expected, 

.  I  suppose  these  same  investors  have  taken  a  I’l  191t  net  profits  available  for  distribu- 


thS  first  six  months  of  last  year.  The  de-  which  you  hold  at  52H,  is  one  of  the  most !  number  of  long  chances  and  recorded  a  ’  tion  wrra  at  the  rate  of  6  3  p.  c.,  not  a 
flclt  on  the  Canadian  Northern  was  mcreas-  promising  securities  on  the  market.  tve!  number  of  losses.  A  stock  of  this  class  is,  large  margin  over  loe  4  p.c.  paid  to  tbc 
Ing.  and  there  was  no  other  way  in  w  hich  refer  you  to  our  recent  public  utility  sup- !  Spanish  Ri^  er  pfd.  I  should  judge.  This  preferred  shareholders,  but  uet  cuiren 
money  for  meeting  the  increased  scale  of  plement.  which  contained  a  comprehensive  |  ^tock  appeals  to  me  as  a  fair  speculation,  assets  amnuntod  to  $1,549,851  at  the  end  of 
wages  which  the  men  demanded  could  be  review  of  the  company’s  development  asd|  sud  I  would  like  your  opinion  on  it  and  Isst  fear,  and  there  was.  no  banking  indebt- 


INSOLVENT  NOTICE 

Be:  A  3L  B.  SAITUTL  Sonfrsal. 

HIGHLY  IMPORTANT  ONRESERVEO  AUCTION  SALE  OF 

FARM  STOCK. 

Consisting  of  registered  pedigreed  Holste.in  and  oflaer  cattle,  horses,  "riiggccis, 
farm  implements,  etc.  The  fiaJi-  to  take  piace  a.f  the  rRi»TAl.  L  '.KL  FAEJL, 
.Tfagog,  P.Q«,  on  "  f-dnesday,  Anr.  "tb.-  191S,at  T  oVioek  p,m. 

The  cattle  consist  of  registered  Holstein  cows  and  bulls,  calves,  sheep,  pigs,  goats, 
etc.,  etc. 

M'orking  horfies  and  two  colts. 

Hens,  chickens,  etc. 

Implements  consist  of  rake,  spring  harrovp.  plough?,  mowitig  machine.  e.’Rtiva^y* 
LavaJ  Separator,  platform  scale,  grindstone,  forkr,  spades,  .scrihes.  eicpress.  dump  cart, 
lumber  waggon,  Ste.  Catierine  sjKreder,  bob  sleigh,  rubber  tire  bug.g:.'.  six  sets  working 
harness,  one  set  driving  harness,  saddle,  soil  pipes,  hose,  etc. 

The  standing  crop?  will  also  be  sold. 

Terms  of  payment,  cash  before  delivery,  with  a  deposit  of  25"%  before  adjudica¬ 
tion. 

For  further  particulars  apply  t,:-  the  undersigned. 


FEASER  BBOf^ 

Anciioneers,  JIontncaL 


PAIL  L.  TFUnEOy,  furator. 

55  St.  1  rs.-Alariei-  St.,  Hontreal 


raised. 

Exceptions  Provided  For. 

"Hy  order-in-council,  passed  under  the 
War  Measures  Act.  the  Government,  after 
ccEsidering  a  report  prepared  by  the  Board 
of  Railway  Commissioners  on  the  rate  sit¬ 
uation  in  Canada,  has  practically  adopted 
the  McAdoo  increase.  There  are  certain 
exceptions  made  in  cases  where  it  was 
found  that  the  adoption  of  the  scale  would 
unduly  limit  or  interfere  with  Canadian 


If  you  did  not  secure  »his  copy  ^  a.lso  on  Davidson  Gold  Mining  stock. 


In  these  clrcum? ’ances  profits 


and  consequently  the  floating  street  fupply  ;  ai-'owed  to  go  in  on  the  new  stock,  would 
is  limited  to  an  unusual  extent.  Another  j  adrise  me  to  convert  these  shares' 


favourable  factor  is  that  the  operation  of  thei 
company  Is  in  the  hands  of  the  Shawinigan  j 
Water  &  Powmr  Company,  which  ‘s  tHe| 
best-administered  electrical  utility  on  'he| 
continent.  vfe  believe  Laurentide  Pov'eri 


‘READER.’ 

Sanitorlum,  F.  O..  July  25,  1918. 

Editor  s  Note: — In  reference  tc  the-  article 
on  ‘  How  to  Best  »hc  Market,"  w-e  must  re¬ 
mind  our  correspondent  that  'he  article  in 


eommerce.  The  export  and  import  rates  ,-tr,rtivr  « T  h,,' nmr.’;  correspondent  that  'he  article  in 

system  in  Canadian  territory  where  rates  inek  nn  V  written  and  submitted  by  an 

were  not  Increased  continue  to  stand,  and  f  I  J,.  ^-i  investor  reader,  and  the  principals  outlined 


were  not  Increased  continue  to  stand,  and  a  ^^rv  long  hold 

ran  only  be  increased  subject  to  a  maximum  «  u  t,  i,  »  j 

of  the  lowest  rate  of  rates  in  American  ter-  Ouobw  Raliwav  Bonds, 

ritory  to  or  from  the  seaboard  ports.  In  Quebec  Railway  bonds,  "we  beliove.  are  a 

.ike  manner,  the  low  varae  ore  in  the  Root-  purchase  to-day.  They  are  quoted  slightly 


therein  were  entirely  endorsed  in  our  ap¬ 
pended  editorial  note.  In  effect,  ihe 
'writer’s  tbeor''  was  to  buy  on  a  w-eak 
market  and  hold  Cqc  stock  until  the  ine'-it- 


snay  district,  which  could  not  well  stand  belOAv  69.  and  as  they  are  well  secured,  able  improvement 
the  American  increase,  is  held  down  to  the  should  enhance  in  value  from  that  remark-  most  assuredly  is  possible  to  obtain  a?  high 
Slone  and  rubber  commodin-  ba'i'  ably  low  price.  'When  the  company  decides  a  rield  as  19  to  Id  p.c.  on  the  in'  estment. 

Fomer  Rates  as"" Basis.  '  coupons  on  due  dates,  instead  At  the  mom enn  owing  to  the  quiet  bul_  per- 


The  preferred  stockholders  are  entitled 
to  rrccivc  6  p  c  before  anything  is  paid  to 
the  holder?  of  the  coninioii.  hut  the  stock  is 
not  p.  cuniu’ati'-e  Ipsue,  and  oonscquently 
there  are  no  arrears  to  enter  into  consid¬ 
eration. 

The  diridend  j”.?'  doeiared  w-iii  he-  p.aid 
Auru"  i.feih  to  sharc'hclderf  of  record  Aug¬ 
ust  1st. 

ANTHRACITE  COAL  f^ITUATION, 

Dr.  3! '■Dou.'Qlil.  Fresident  ei  Osdpp.sbtira 
(  o.a!  i  Toviur:  ( .Atnraiiy,  I'eali  ivith 
Diftri’iutioi!  from  Os-opio  to 
( cnnd'iin  I'oints. 


Mainly  About  ‘Americans’ 


There  is  a  strong  tendency  in  speculative  speculative  investment  account  in  Southern 
channels  to  give  more  and  more  weight  to  Patihe.  This  company  is  regarded  as  cna 
the  factor  of  money  in  making  new  commit-  of  the  best,  cl  the  -'equity  rails"  o-  ing  tc  the 
mentk  of  importance.  In  these  quarters  the  large  oil  land  holdings  and  its  immense 
idea  prevails  at  the  moment  that  money  Mexiran  assets. 

"-ill  continue  to  be  firm  and  restricted  to  - 

investment  operations,  wuth  occasional  or  A  spcciai.  meevivc,  of  s«-r>rkh older?,  of  tha 
pe.riodic  easiness.  Ecthlehem  Steel  Corpc'tiirin  has  bean 

-  called  for  .August  3,  in  Nf  "  sr  ,,  for  ‘he 

Stocks  of  goods  in  many  .stanelard  lines  Tollo-ring  purpej^ses;— To  auth  inre  $599,0C6,- 
art  r®porttd  to  rGorosentativs  Wail  Strest  bonds  undtr  j  ronsolidiitod  rnort^aga 
interests  as  being  very  small.  There  is  revering  ail  tihe  property  and  assets  of  both 
practically  no  furplus  anywhere.  Should  o^thlfhem  Co.  and  Bothk-lipni  Steel 

fundamental  conditions  change,  permitting  y'];  * '’  ''9>nsent  to  the  issuance  of 


-me  eiipci  or  the  application  of  the  provided  in  »he  trust  deed,  the  bond  w-;!]  I  eecurities.  tne  maximum  yirid  is  perhaps  a  denshurs  Coal  U  Towing  Comi  iuv  in  eon- 
Amencan  increases  brings  about  a  differ-  immed-iatelv  take  on  a  new  and  impro'  edNh^de  below  19  p.c.  M/abasso  Cotton  junction  "tit h  the  Canada  Steamship  Lines 
snee  in  Canadian  territory  in  the  east  and  gtatue  would  stxonglv  recommend  the'  ^which  receives  some  attention  elsewhere  is  attempting  to  restrict  the  movement  of 

.•^ifist. Jn  the  American  eastern  territory  to  take  action  in  this  respect,  now  coltim.n)  gives  a  return  of  11  p.c.  anthracite  coal  is  absolutely  ridiculous 

advances  have  been  made  by  the  Interstate  tjjg,  '.jje'y  have  been  rekeved  c*  'he  euar-  perhapF  the  bigbest  jield  of  any  standard  and  'vithout  'he  siightci-t  foundation,  -was 
Commerce  Commission,  in  the  eo-called  15  ant'-'*  o"  'he  Quebec  and  Saguenay  Railtvav  securitv.  Ptee!  of  Canada  rields  about  10  the  statement  mah--  to-.la-  by  D.-'.  M'  L.  Mc- 
p.c.  case.  Advances  w-ere  also  made  in  bonds  *"  If  'h'=  we'e  done  if  =bou'd  ve-c,::V  Pc.  Brompton  yields  about  the-  same  as  Doueald  Prcsi'-on'  of  the  Ogdensburg  Cxtal 
Canadian  territory  by  the  Board  of  Railway  g  market  eZhancemeT.'  of  10  to  15  p''m'=  Canada.  Cement  pays  Ope.  and  ^  Towing  Compan' . 


of  taking  advantage  of  the  00-davs'  grace,  sistent  markm.g  up  of  quot.ttione  on  listed  The  report,  from  Lmt.stnn  '1 
provided  in  the  trust  deed,  the  bond  will  Uccurities.  the  maximum  ylrid  is  perhaps  a  denshurg  Coal  L  Towmg  Cmni 


a  replacement  of  stocks  it  is  declared  in 


$70,000,000 


under  the  aforesaid 


Commissioner?  in  both  Eastern  and  West-  bonds. 

em  Canada,  but  no  advances  were  granted '  ’  _ 

In  American  territory  on  the  lines  of  the 

.Northern  Pacific  and  Great  Northern  rail-  Wahasso  Cotton  Stock 


ways  in  territory  immediately  contiguous  "  " 
to  the  Canadian  M'est.  In  applying  the  iP=  M'ahass' 
Increases,  therefore,  in  eastern  territory,  the  I-®  stock  1 
Mc.4doo  increases  are  calculated  upon  'be  == 
rates  as  advanced  by  the  board  follo'ring  ______ 

the  action  which  hae  been  taken  in  Ameri¬ 
can  eastern  territory,  while,  in  western 
terrf'ory  the  a-dvances  granted  by  tie  Board  C-LPFI. 
of  Railway  C/ommissloners  are  struck  out, 
and  the  JIcAdoo  increase  calculated  upon 
the  former  rates.  ^ 

Increase  to  Average  20  p.c.  wayg^ia 

This  percentage  of  increased  rate  -will  not.  .  present 

iowe'-er.  be  actually  effective.  On  the  !  'i„~, 

ehort  hauls,  where  the  total  freight  hill  does  '  ,  fi'_r 
not  c-onstitute  a  large  percentage  of  the  * 
value  of  the  article  carried,  somewhat  high-  ,  The  c 
«r  increases  could  he  instanced,  but  on  the '  ■  lows 
longer  hauls  on  most  of  the  important  com-  * 
moditles  rates  are  held  do-wn  to  a  maximum  1 
Increase  and  in  other  cases  by  flat  increases,  '  Consolic 

■which  cannot  he  exceeded,  no  matter  now  i  (C.  Pi 

long  the  haul  may  be.”  j  Funded 

Although  it  is  impossible  to  determine 
definitely,  the  Increase  -will  barely  exceed  ‘  Xnt^l 
20  p.c.  The  increase  ca-nnot  add  to  net  re-v-  , 
enue  of  the  companies  while  it  may  fall  !  The  c 

short  of  nceeting  increased  costs.  "  j  Is  .5  fa 

Application  of  the  McAdoo  wage^echedule  1  Rnmia 
•will  Increase  operating  costs  of  all  systems  !  . 

in  Canada,  by  some  853,009,000  »  1  — sc.  or 

In  1917.  -when  railway  rates  earned  were  Incomf 

the  highest  in  history,  gross  freight  earn-  F.qnipnK 

Ings  approximated  S’lo.OOO.ooo.  '  | 

B  ill  Report  Monthly,  I  Total 

The  Beard  of  Railway  (Commissioners  has 
been  ordered  by  the  Government  to  make  a  * 
monthly  check  on  the  operations  of  the 
C.  P.  R.,  the  G.  T.  R.  and  the  C.  N,  R,.  so  DiV  J 

If  it  is  found  any  increase  is  unnecessai-v  it 
may  be  reduced.  The  Board  is  also  in- 
etruc'.ed  to  report  to  the  Cabinet,  monthly, 
regarding  the  operation  of  the  new  tariff.  »tent"  CoesrUd 


sell?  around  69,  and  ?o  on.  Any  of  these  "t  canno'  ’U'd-ir-'an';,'  rc;-!  Dr.  McDou- 
i  stocks  "-ill  meet  the  requirements,  'Aiough  g-aid,  "wh'-  the' (jaimda  Steamsii.n  Lmes. 
naturally,  to  carrv  out  our  previous  corre-  Limited,  should  have  oeen  inter'-iewed  at 
spnndent  s  policy  to  the  letter,  the  stocks  au  m  connection  "  ith  'his  ma'ie.r.  Their 


tv»F?G  Quarters  that  big  husincsE  '»'ould  be  securf  tht.  isrue  of  ihe  S50.000,- 

assured  for  a  neriod  of  at  least  two  years.  '  P-''-  f  “'U  '’■'i'!!:;  the  ?.ale  cf 

•  _  these  notes  to  the  oanking  ryndmate  formed 

_  ,  ,  *  i-  .  ,  *v„  hy  Guarar.tv  Trust  Co.  Bankers’  Trust  Co 

THpE  IS  A  large  e  ement  active  n  the  j:&  ty,  Seligman  &  Co.  and  Ch.-ise  SecuriC  J ' 
Speculative  mark^it'^  that  ^^lIl  fcutia  a  _ _ _  arit.vip 

.  hea'T  seller  of  the  muniticii  and  strictly  wm  outside  nuYlUG  '  of  US,'.  S'eel  indu-^iuz 
!  stocks  upon  the  nrst  concrete  indication?  o  !,a,r..s,  -s  noted  in 

an  eariy  ending  of  the  war.  The  strength  of  Thc-’-e'sk-n^'s  to 

,  French  bon.'is  has  been  arousing  thic  ele-  be  a  grov  ing  coniidenoe  (hc"bo  .  orn^mtiou 
ment,  but  It  i.s  constrained  to  a"  ait  porous  hig  dividends!  1?  not 

.  strengtin  in  allied  and  .Anienc-u  bond  „  same  rate  of  distribution  as  h'-retofo'-e 
.  well.  _ _ _ _  ■  * 

.  FQUipvrENT  DH.AKEr.  are  held  hv  important 

For  the  firs:!  fl'-e  month?  of  the  rurrr-nt  stork  exchange  circle--  to  be  t.h'--  'best  nl.aced 
year  Sloss-Fheffield  3teel  &  Iron  Co.  earner!  for  rroloii.-r-d  proficible  busir-nss  of  ’ny  'n 
over  $2,300,000,  or  at  the  annual  rate  of  the  hri  ”  This  fea.'ur'' in  sain  to  bo  attract- 
abo'jt  $61  a  share  on  its  junior  stock  after  jng  a  great,  deal  of  invc:s';ment  bu)-ing  into 
deductions  for  proferred  payments.  These-  the  group.  Both  car  and  locomoti ce'stocka 
earnings  are  net  af^r  taxes  tigured  under  the  are  sought,  hut  there  is  a  tenden.",-  to  branch 
!  present  law.  April  and  May  earning?  ran  ou*  into  electrical  equipment  is.'ues  also"  tit 
some-whal  higher  than  those,  of  the  firs;t  three  this  connection. 

months  of  the  year,  which  a'-craged  a  little  . — - 

over  3400,000  a  month.  The  gam  of  about  Strekgth  despla-ced  b  .-  the  An’en’''an 
$100,000  monthly  sho"-n  in  April  and  May,  Steel  loundne.-  during  the  past  ivec-.k  has 
:  howevei,  "’.as  due  largely  to  the  fact  that  the  been  attributed  to  the  belief  that  thi-Tdi  ec- 
company  made  large  shipments  at  that  time  tors  wili  either  declare  an  e.xfra  di-vdclc-nd  cr 
’  cf  iron  in  stock.  The  actual  results  of  advance  th"  rsgulai  rate-  from  7  p.c.  "to  ^ 
operations  of  furnace  show'ed  littk-  change,  p.c,  gt  the  meeting  in  Sopte.mbcr.  Altbo’jgh 

-  Steel  Foundnes  earnings  haw  poen  lar-m  for 

A  NEW’  -world’s  record  for  meat  contracts  the  part  t"  o  anci  one-hn'f  years  it  is  doubtful 
■was  made  when  (Chicago  packer?  received  whether  th”  hoard  will  approve  additional 
order?  from  the  Government  for  99,530,000  dishursements  to  stockholder^-  ir.  vk-w  of  th.n 
pounds  of  bacon  and  134,000,000  pounds  of  j  heavy  requirements  for  ‘vori.ing  c-rp:tal  and 
canned  meat  for  army  overseas.  The  the  uncertaintu-;:  <jf  the  tax  s;''ia'fon.  Rail- 
amount  involved  is  reported  between  $140,- 1  road  administratior’  pur'hasc-s  of  equinment: 
000,000  and  $145,000,000  Orders  will  re  I  have  brought  a  bubstanttiij  volum.'^  of  husi- 
quire  about  1,900,000  hogs  and  900,000  ness  to  Steel  Fcmndrie?  and  in  addition  ta 
cattle.  Livestock  men  will  get  $80,000,000;  this  the  company  has  a  large  contract  for 
for  their  hogs  and  about  $50,000,000  for  shell  forgings  and  is  likely  to  continue  mak- 
cattle  required,  according  to  Louis  F.  S-^c-ift,  ing  these  forgings  'hroughnut  the  war. 

president  of  Swift  &.  Co.,  one  of  the  packers  - - 

participating  in  the  big  order.  Directop.s  or  TT.S.  Sree!  Cornoration  ara 

-  scheduled  to  meet  Tuesday  of  neett  week  for 

“Clore  money,  and  advancing  taxes,  dividend  action.  V.’hile  nothing  definite  is 
must  b®  reckoned  wdth  as  profit-reducing  knov-n  relatu'e  to  action;  di.'ec-tors  are  likely 
factors,’’  says  a  leading  and  acti'm  stock  to  substantiate  general  belief  to  date  that 
market  channel.  "Corporations  -rill  be  l}f  P-c.  and  3  p.c.  extra  on  common  stock 
compelled  to  get  on  a  hard  pan  basis.  This  w-jll  be  declared.  Interests  in  close  touch. 

I  does  not  mean  that  earnings  will  not  be  -with  the  U.S.  Steel  have  been  buying  tho 
!  larger  than  in  normal  times,  commensurate  stock  on  the  theory  that  there  wall  be  no 
j  with  the  greater  risk,  but  the  uncertainties  change.  One  director  -ventures  opinion  that 
of  w?ar  hold  in  check  jirocesses  of  discount  there  will  be  no  change  Ihi?  year.  He  added 
:  other-wise  likely  to  be  indulged  in  to  a  more  the  Corporation  had  a  large  surplus  which 
i  generous  extent.''  could  be  used  in  case  taxes  absorbed  surplus 

!  _  earnings  available  for  divriends. 

I  American  can  is  held  in  well  informed  - 

I  circles  to  be  getting  into  a  position  where.  I.WESTIG.4TION  confirms  reports  received 
!‘‘market  advertising"  cf  the  company  v’ould  tothe  effect  that  buying  orders  accumulating 
i  be  entirely  justifiable.  Outside  inquiries  slightly  below  current  levels  in  the  general 
( suggest  that  such  a  campaign  would  in  all  stock  market  from  active  speculative  invest- 

probability  get  a  good  following.  The  ment  channels  that  have  been  preserving  an 

common  stock  is  no-w  estimated  to  be  earning  attitude  of  watchful  waiting  upon  devdoT> 

I  $14  a  share.  ments  in  France.  '  . 

Good  buying  is  reported  from  Western  ^  ' 

sources  to  be  taking  place  for  Western  - "  - 


!.  R  H.,  Montreal — Thinks  of  purchas- 1  should  hav?  been  purchased  some  six  or 
ti-abasEO  Cotton  common  stock.  Though  eight  months  ago  when  they  were  some  19 


slock  has  had  a  good  upward 


C.LPn.ALIZATION  OF  CANADLAy 
BAILWATS. 

Th?  capltalfiBtien  of  steam  ralL 
■ways  in  operation  in  Canada  at  the 
present  time  is  $1,985,119,991,  being 
an  increase  of  ^10,142,683  over  the 
figures  of  a  year  ago. 

The  capital  is  distributed  as  fol¬ 
lows  : — 

Stocks . ,  ..  S72,S29«99 

Consolidated  deb.  stock 

(C.  P.  E-) . 216.2S4.SS2 

Funded  debt .  S96,005,116 

Total . SL9S5419,991 

The  distribution  of  fnnded  debt 
It  as  follows  : — 


I  to  15  points  below  the  present  market. 

CANADIAN  PROBLEMS  CLl-B. 

Editor.  Financial  Times,  .Montreal. 

Dear  Sir  — I  wt?h  to  thank  j-o'u  very  .sln- 
cereiv  for  the  splendid  editorial  of  your; 


s'eamers  ha-.e  no*  carried  ih;?  year  one 
pound  of  anthraci'e  ;•  na,;  for  this  Company, 
end  are  no'  interei.'ecl  ‘n  an'-  way,  our  water 
coal  'eeing  all  ca.ricd  by  cither  '.he  Mont- 
rra!  Transportation  Company  or  the  Atlas 
Transportation  Compan:  to  pc;ntb  in  Que¬ 
bec,  and  to  point.?  in  On'ario  by  small  ves- 
se'is  and  '/r.hooner.?.  in  ino.-t  rases  chartered 
b’  the  dealers  in  'hr  '  anous  town?  ree.eiv- 
;r.g  the  coal.  The-  Oniario  dealer?  recclv- 


Etmds . 

Mlsc.  obli«ratif*ns 
Income  bond?  . . 
F.qnipmeBt  trust. 


$S12  420,116 
28, 012,000 
25,275-000 
.  32,298,000 

$S86,005.11« 


The  Unused  I^and  Problem’  of  July  arg  their  eupriy  of  cna!  from  this  company 
I  13th.  The  flattering  remark.®  regarding  ,  .g  Oswego,  e.s  a  ir.a"f  r  of  fact  have 
I  the  work  of  the  T  inn^peg  C-anadian  Pro-a-  nothing  whatever  to  complain  o*.  and  up  to 
j  lems  Club  is  being  vgry  greatly  appieciated  date  -wr  have  h.ad  no  intimation  tha*  they 
I  by  Its  membership.  were  .dissatisfied  with  ‘he  'rca<nient  nc- 

This  letter  ds  being  written  personally  by  eorded  tbem.  !’  is  a  f-ac*  that  in  Ihln  thev 
J  the  undersigined.  not  as  Secretary  of  the  rr-cei'-ed  cons.idcrabi'-  more  cn,si  than  last 

I  Club.  year.  We  ha-'-s  succeeded  in  getting  a  l»r- 

;1  k'oT  the  past  t-wo  years  I  have  been  in  ger  allotment  of  coal  foi  the.se  dealers  this 

I I  charge  of  the  Immigration  and  Colonization  year  than  for  1917  and  'br-y  ha'-e  already 
!j  Branrh  for  the  Pronnee  of  Manitoba,  hav-  .obtained  almos'.  the  to'ai  q!lantit^■  'hey  re- 
1 1  ing  some  eight  years  previous  experience  rc;vcd  le.pt  year,  and  h-rfore  the  c-nd  of  the 
i :  in  'he  immigration  Department  of  the  Grand  year  will  scoun  a  total  tonriage  equal  to 
1 1  Trunk  Pacific  Railway.  The  problem  of  *he  1916  shipments.  I  therefore  feci  con- 
(,  immigration  and  colonization  has.  for  I’ae  fident  in  saying  that  the  protest  does  not 
1 1  past  ten  or  eleven  years,  been  given  m."  emanate  .from  the  dealers  supplied  by  this 
i  j  moF.t  careful  attention  and  has  'aken  all  my  Company. 

! ;  time  in  theoretical  3‘nd  practical  study.  ‘  There  has  boon  .som.e  complain'  from 

1 1  I  am  frank  to  admit  that  the  sign  of  the  some  of  the  small  carrying  companies  on 
1 1  Times  impresses  itself  very  forcibly  upon  .ue  despatch  gi'-en  their  resFei?  a*  the  Os- 
i|  me.  reading  an  article  as,  the  one  mention-  weso  trestle,  who  appear  to  think  that  they 
1 1  ed  above.  There  is  no  doubt  that  the  land  should  be  furnished  ■'ritii  carcoes  whenever 
M  problem,  in  Canada  1?  cf  'utmost  impor'ance.  i<  suits  their  cnn-enienc'',  irr'’3pecti'’e  of 
j  undoubtedly  a?  important  as  the  making  of 

I '  a  homogeneous  nation  of  the  polyglot  _ | 

1 1  masses  of  our  population.  ! 


DrV'IDENT)  PAYIMENTS. 


Rat#  Pt:’»«Qt 


.AN  AUTHORIZED  TRUSTEE 
INVESTMENT 

The  Debentures  issued  by  this  Cerpora- 
tlon  are  a  security  In  which  Executors 
and  Truetees  are  authorized  to  Inves* 
Trust  Funds. 

They  are  Issued  tn  sums  of  one  hun¬ 
dred  dollars  and  upward.?  as  may  be 
desired  by  the  Investor,  and  for  terms 
cf  one  or  more  years 

Interest  Is  computed  from  the  date  on 
■which  the  money  Is  received,  and  Is 
payable  half-yearly. 

They  have  lonig  been  a  favorite  Invest¬ 
ment  of  Benevolent  and  Fraternal  In¬ 
stitutions.  and  cf  British  and  Canadian 
Fire  and  Life  .Assurance  Companies, 
largely  for  depi^it  with  the  Canadian 
Goventment.  being  he'd  by  such  insti¬ 
tutions  to  the  amount  of  more,  than 
One  aud  One-half  Million  CoUbpe. 

X  miniature  specimen  debenture,  with 
Interest  Coupons  attached,  copy  of 
Annua!  F.eport  and  all  particulars  will 
be  forwarded  on  application. 

EstafeUahed 

CANADA  PERMANENT 
MORTGAGE  CORPORATION 

Paid-up  Onplbal  and  Reserve  Sli.:)2GO,OM 
TOaO-SYO  STBEET  -  -  TOUCXTO 


Baaque  National  . 

Pens',  arj  . 

do  pfd . 

Csnadian  Converters  . . . . 

Standard,  Bank  . 

Imperial  Bank  .‘h. 

Merehante  Back  . 

Intaroational  Nfskel  pfd. 
Steel  of  Canada  .  ... 

do  rfd . 

Dominion  Coal  rtd  . 

KamlnlsHqQla  Power . 

Ken  Lake . . 

Russell  Motors  . 

do  pfd . 

Bx:.  Padeere  . 

Intsroolonlel  C  oa! . 

do  pfd  . 

St.  Lawrence  FLcar . 

de  pfd . 

B.C.  Fishlnf  &  Pack . 

Intaroolonial  Coal . 

do  rid . 

Rej-al  Bank . 

Don.  Bridie  . 

Bank  Toronto  . 

Brompton  P.  ±  P . 

Coalagaa  . 

Ba.-4:  of  Ottawa . 

Union  Back . 

Asbectae  Corp.  pfd . 

Can.  Foenda.  i  Forja.  . . . 
do  pfd  . 


,:H-1%  Aui.  1 
liari  A’jg.  1 


B.c.Fishir|lp.ok:.';:‘.:  a5:21  au^.  s' Demand  dep^lts 

Intaroolonial  Coal .  2^5  July  81  July  20  !  Notice  deposits... 

Rto-aW".. . 

Dom.  Bridge . 2^  Au^.  I-**  July  3  •  CuiTeTlt  COlD  ... 

Bank  Teronto  .  2*/a%  Se^.  3  Ar^.  14 1  DominiOB  nOteS  . 

,^:«rtonP.± ?  -R  A«-  T  J’-!’'  - j  Central  gold  pss. 

Ea.-4:  Sottawa .  Sept.  8  Anf.  19  j  Call  loans,  Can- 

L'nlon  Back .  Sept.  8  Auj.  IS  ;  ^da . 

*11’  aSI:!?  jS*y8i|Call  loans,  ont- 

do  pfd  .  1*4%  -Au*.  15  July  3l  j  side  . 

_ _ _ _ _  j  outside . 

G.  T.  B.  3IOyTBEAL.POBTl.i3T)  SEETTCE !  Assets  . .  ‘ 

Through  sleeping  car  between  .Mnctrraa ; 
and  Por'Jand  on  th*  Grand  Trunk  lEaring 
MontreaJ  daily  at  8.26  pm.,  arriving  Port-  gag*  may  be  ci 
land  7.30  a.m.  Leaves  Pnrthcnd  7.30  p.m.  tion.  (Jood  cm 


j  i  Yo-jrs  very  faithfullv, 

- =■  j.  ’  '  L-Oris  KON. 

I  tTinnipeg.  Man.,  July  17.  1515. 

F.e'o-d  1  THE  BAN^  STATEMENT. 

July  ,81  I - 

July  ,8! !  The  statement  cf  chartered  banks  of  Can- 
July  15  !  ada  issued  'Jiis  week  sbo-v  note  clrculatlcn 
jii'v  90  !  is  'JP  approximately  $13,000,900  for  June; 
iluiy  31  1  demand  deposits  .814  900,000;  notice  de- 
22  !  posits  .$!«, 000.000:  deposits  outside  $6,000,- 
juiV  15 1  900:  Dominion  notes  increased  $6,000,000; 
July  15  deposits  in  gold  reseiwe  $5,000,000;  current 
July  10  ‘  'o^ns  outside  Canada  $4,000,000;  call  loans 
July  13  In  Canada  fell  off  $1  j00,00(i  and  those  out- 
Juiy  81  side  $2,000  000,  as  compared  -with  the  end 
Aus-  81  .  „ 

Julv  15  of  Ma: . 

Jut.'  15  1  Comparisons  are  as  follows; — 

June,  1918.  May.  1918. 
Jiv  2ei  Res.  Fund  .  ..$  114,344,068  114,333.518 

20  i  .Vote  circulation  194,681.710  151,889,959 


ItijlMiii'  ■: '  -I.  ti  :  '  '  ■  -■ 


“mill 


194,681.710 

549.327,079 

965,334,556 

210,118,939 

75,664,627 

183.814,738 

84,470,000 


170,034,476 

103,033489 


151,889,959  , 
535,655,731 
947,757,337  j 
204.173485  ; 
76.570,586  ; 
177,655,477  ' 
79470,000  1 


172,259,859  i 
99400,926  : 


The  Shitz  Is  In 
a  class  apart. 
I  n  appearance 
cozftractifin  and 
perfoTmaiioe., 


2.101A67470  2,079.543.724 
2,349,836,297  2,819458.402 


gag*  mar  be  checked  through  to  destlna- 
tion.  ciood  connection  for  Old  Orchard, 


daily,  arrives  Montreal  746  a.m.  Parlor  and  1  Kenneb-nnk,  Blddeford  Pool,  etc  r.lmrtrat-  j 
dining  ear  serriee  on  dai’  trains  leaving  ed  descriirtiTe  publication  of  Portland,  Casco  j 
Montreal  daily  8.30  a.m.  arrt-ring  Portland  Ba-y,  and  A'Jantic  0>ast  resorts,  giring  list* 
7.45  p.m.  and  leaving  Portland  7.25  am.  cf  luj-els  and  all  Infcrmation  free  at  the  1 
dally  arrti’lng  ilontreal  8.50  p.m.  No  change  Grand  Tr’jnk  City  Ticket  Olfloc,  122  £t.  ! 
.between  Montreal  and  Porticad  aztdjl^s-’l  James  Sti.  Montreal- 


;  the  available  supply  for  ulsti-lbution  lo  i 
1  dealers  in  tovuiB  oa  Lake  Ontario  and  the 
1  Upper  St  La-wrence,  -who  perhaps  have  not 
j  been  so  fortunate  in  arranging  transporta- 
;  tion  for  their  requirements.  The  solution 
i  of  the  problem  depends  entirely  upon  sup- 
j  ply  and  transportation,  and  -we  are  doing 
[  our  utmost  to  reg'ulate  shipment?  to  give  a 
I  fair  proportion  of  the  coal  available  to  the 
j  different  towns,  based  on  the  supply  recelv- 
!  ed  by  them  In  1916;  but  at  a  time  like  the 
i  present  It  is  difficult  to  arrange  movement 
j  of  vessels  to  satisfy  everybody.  Further- 
■  more,"  said  Dr.  McDougald,  "there  could 
I  not  be  any  discrimination  In  favour  of 
j  Montreal,  or  other  Quebec  points,  as  they 
j  lecelvc  their  proportions  in  the  same  way 
:  as  other  points.  i- 


I  HEB.ilD  3rEETrVG  OX  SATl'EDAT. 

{  The  annual  meeting  of  shareholders  of  the] 
j  Montreal  Herald  Publishing  Co.  -will  be  held! 
Loa  Saturday  of  this  week  at  1  o’clock  p.m.  | 


FREE  FROM 


FEDEK-IL 


TAXATION 

W'e  offer  all  maturi¬ 
ties  of  Victor/  Loan 
at  99  M  and  accrued 
interest. 


R.  A.  DALY  &  CO. 

BANK  OF  .\OTA  SCOl'lA  iiLiJa 


TOE  FINANCIAL  TiMESy  MONTEEAL,  SATURDAY,  TOLY  27,  I9IS 


Mainly  About  Insurance 


SOLID  GROWTH 


3I05TBE.4X  A5D  60ISIEB  WSUBAJCE. 

The  Montreal  City  Council  hae  received 
from  the  city  of  Hamilton,  an  Inrltatton  to 
join  in  a  petition  to  the  government  to  take 
such  steps  as  are  necessary  to  provide  In¬ 
surance  and  protection  ior  the  dependents 
of  Canadian  soldelrs.  Including  volunteers 
and  draftees  for  overseas  service. 


Up-to-date  business  methods,  backed  by  an  unbroken  record  of 
fair-deling  with  its  pclicj'hblders,  have  achieved  for  the  Sun  Life 
of  Canada  a  phenomenal  growth. 

Assurances  in  Force  have  more  than  doubled  in  the  past  seven 

k' to  pat  SUN  LlFE-^taAT 

To-day,  they  exceed  by  far  those  of  any  otgana 

Canadian  life  assurance  company.  HEAD  Off'ic®j»MonTR1 


Gananoquey  Ontario 


►ck”  Between  Sudbury  I  FHOE!riX  ASSURA^rCE  CO. 

peg  Not  so  Responsible  By  its  operations  for  the  year  to  Decem- 
lA-  i  i  »»  ber  31  last,  the  Phoenix  Assurance  Com- 

J  Distrust  as  the  Human  ,  pany,  of  London.  Eng.,  earned  a  profit  from 
of  Both  Sides.  '  f're,  accident  and  marine  accounts  of  £379,- 

'  411,  In  addition  to  £161,594  for  interest  A 

- —  sum  of  £140,000,  as  against  £86.000.  has 

rnoch.  President  Lethbrld^'c  ,  ^een  applT^  In  writing  down  86^66  in 
.  -  Trade  ^  tire,  accident,  marine  and  shareholders 

■'  accounts  to  the  estimated  market  prices  at 

;hat  prevents  the  East  from  close  of  the  year.  Provision  amounting 
the  West  is  the  long  stretch  to  £230.150  has  been  made  for  Income  tax. 
a  rock  between  Sudburv  and  •’xcess  profits,  and  other  taxes,  and  a  bal- 
,  ance  of  £263.266  will  be  carried  forward. 


Annual  Report  of  the  Board  of  Directors 


TO  THE  SHAREHOLDERS; 

Herewith  Is  presented  the  Fifth  Annual  Statement  of  the  affairs  of  the 
Company  for  the  year  ending  30th  June,  1918. 

Despite  a  shortage  of  raw  materials,  transportation  difficulties,  and  se¬ 
vere  weather  conditions  during  the  past  winter,  your  Directors  are  pleased 
to  report  another  satisfactory  year’s  hueiness. 

The  tonnage  output  and  sales  were  again  the  largest  in  the  Company's 
history,  though  the  margin  of  profit  is  somewhat  reduced  owing  to  unfavour¬ 
able  manufacturing  conditions  and  unusual  expenses. 

With  a  view  to  further  expansion  your  E>lrector.s  added  to  your  land  hold¬ 
ings  at  Gananoque  and  Chatham  during  the  year,  these  propcrticE  bH.ng 
.  acquired  at  a  reasonable  price. 

Your  overseas  commercial  bnsiness  has  increased  substanti-ally  during  the 
past  twelve  months,  but  latterly  this  trade  has  been  somewhat  interfered  with 
owing  to  difficulties  in  obtaining  shipping  space. 

"WAR  ORDERS”;  Business  of  this  description  has  been  negligible,  but 
your  Directors  are  pleased  to  state  that  we  have  recently'  been  successful  in 
closing  an  initial  contract  for  a  substantial  quantity  of  spades  aivd  shovels 
with  the  U.  3.  Government,  for  war  purposes.  Deliveries  on  account  of  this 
contract  arc  now  being  made,  and  will  extend  Into  Februarv.  1919. 

Your  Directors  call  your  attention  to  large  increase  in  Cash,  Aceounts 
and  Bills  Reeeivable  and  Securities,  offset  to  a  certain  extent  by  a  decrease 
In  value  of  Inventories,  this  being  due  to  difficulty  In  obtaining  deliveries  of 
.materials  eontr.ictcd  for. 

nmDENDS;  During  the  past  y^ear  the  regular  dividend  of  on  the 
Preferroi  shares  has  been  declared,  and  lUTr  on  account  of  deferred  divi¬ 
dends  was  paid  in  August.  1917,  Your  Dtreotors.  at  a  meeting  in  .Tuly,  1918, 
decided  on  a  further  paymient  of  114*5^  on  account  of  these  arrears,  same  to 
be  pa.vable  concurrently  wMth  the  regular  quarterly  dividend  of  on 

August  15th.  1918,  and  you  will  note  provision  has  been  made  In  statement 
for  the.se  paymicnts.  With  above  payment  the  arrears  will  be  reduced  to  i\7r. 

OIL  A.\D  GAS  SUPPLY:  Last  winter  we  experienced  some  dlffi'-ulty  in 
obtaining  promp.  and  adequate  suxjpiies  of  Fuel  Oil  at  Gananoque,  and'opera- 
tions  at  our  Chatham  plant  were  hampered  owing  to  a  shortage  of  Natural 
Gas.  To  pri-otect  ourselves  against  similar  troubles  in  the  tnturr.  we  have 


An  Independent  Company  with  Special  Rates 


X.  MABCHANP, 


A.  A.  MONPOf. 
Pretldeot  &.  General  Manager 


Seerctary-Treaaarer 


Canada  National 
Fire 

Insurance  Company 

Head  Office:  Winnipeg.  Man. 

Surplus  to  Policy  Holders 
$1,976, 156M 


ASSURANCE  COiVIPANY 

Ustabiished  A.D.  1.S51 

FIRE.  MARINE  a~o  EXPLOSION 

Head  Office,  -  -  TORONTO 

Asset?  over,  -  S4.&53, 003.03 
Lo«Be9  Paid  elncelrrceeporatlor!  in  1S51 
Over 


BLACK  &  ARMSTRONG 


A  PURELY  CANADIAN 
FIRE  COMPANY 


REAL  ESTATE  VALUAUONj 
RENTALS 

Farm  !.An'is,  Mortgages  and  fnsurani 
GARRY  BLDG.  -  •  WINNIPS 


We.sr.  The  one  that  was  first  suggested  ‘  society  he] 
wa,s  that  the  farmers  and  business  men  of  securities  amounting 
the  West  shnuid  meet  the  manufactuurers  .dition  to  securities  to 
in  joint  conference;  but  in  the  meantime  Britjsh  Gi 

the  recently  formal  Canadian  Industrial  '  -  -  _1__ 

i  Reconstruction  Association  has  made  the 
suggestion  that  some  representative  men  GUARDIAN  ASSUl 
from  the  West  should  make  a  tour  around  ^.t  the  annual  mee 
,  the  producing  and  manufacturing  plants  in  AssurWe  Comnany, 
The  East.  Remembering  some  of  the  iniral  't  was  reported  that  ■ 
I  difficulties  in  the  first  meeting  of  the  Joint  397  new'  policies  w 
;  Committee  of  Commerce  and  Agriculture,  £(528.631.  the  new 
j  when  the  farmers  Erst  met  the  financlar  amounted  to  £29,699. 
'  men  of  our  own  prairie  provinces,  the  sug-  effected  with  other  ol 
gestion  is  respectfully  submitted  that  per-  reducing  the  compan 
'  sona!  acquaintanceships  should  be  made.  The  claims  for  the  y 
and  percona!  examination  of  at  lea.st  some  mamring  of  eni.^vnm 
of  the  big  manufacturrag  plants,  before  any  amounted  to  £299.60] 
attempt  at  3  formal  conference  on  such  a  of  pfe  policies  in  fore 
knr.tty  (luestion  as  the  tariff  Is  gone  on  15,026.  assuring,  with 

The  amount  of  the  G 

j  '  Had 'Narrow  Outlonk,  £3.784,034  and  of  th 

Tbe  writer  had  the  advantage,  before  £0i 3.262,  including  in 
settling  in  Western  Canada,  >.af  Hiving  and  nient  reserve  fund. 

!  doing  business  in  various  p,art3  of  the  ]  Agement  and  commis? 
world,  and  had  therefore,  pernaps,  a  reason-  P  premium  incon 
ably  broad  outlook:  hut  it  may  he  ronfessed  ment  the  premiums, 

I  that  a  sojourn  of  several  yes.rs  on  me  insurances,  ^amounted 
i  prairies,  among  the  big  fellows  who  farm  ■£ 333.608.  be 

there  among  the  many  difficulties  that  a  b-f.  or.  premium  inc 
:  new  country  shvays  presents,  had  tended  to  fond,  apart  ^from  tbi 
an  over-ectlmation  of  the  importanr,-  of  the  '''8^'  £91 1. 485  The 

‘  business  of  agricalture  tn  the  hufldlng  of  ac'^idcnt.  burglar 
the  nation,  and  to  a  corresytonding  lack  of  — — «— 
,  kpo'*-;.- age  and  rislou  of  the  necessity  for  a 
siinuitaneous  development  of  mining,  ium-  fl’-one.  He  has  heei 
hering  anii  manufacture?.  A.  recent  visit  spheres.  He 

to  the  East  has  readjusted  the  mental  bal-  'lessee  of  L1..D.  fret 
;  ance.  and  frank  confession  is  made  'hat  one  Toronto,  and  has  wn 
may  learn  that  'here  are  important  inous-  *^^bad!an  banking  sy's' 
'rinj  other  than  agi'icuiture  in  the  country.  board  of  goveri 

.and  that  there  arc  some  pretty  b'g  and  ^^d  tmste 

understanding  fellows  among  thos<-  v-r.o  Hospital,  beside; 

iukinied  and  who  carry  on  these  pp.g,..i  b’Jrberous  societies  cc 
prises.  It  would  be  a  pity'  If  we  coul(l  not  ' 

get  beyond  the  point  of  thinking  that  all  of  ■  '  — — m 

♦  he  opinion  of  the  country  i?  represented 
b.v  th"  extremists  of  either  side;  er,r  tuare, 
are  big  bToa  l-mindcd  men  in  the  Flasi,  just  j  E 

as  there  are  in  the  Wc.st,  Eef?  get  to-'  E  1"^" 

grther  and  .see  what  we  can  ao  aTi'out  it:  m 

for  ".0  house  divided  against  itself  cannot  j  ffi 

stand.”  {  E  nil 


Appilaetlon  for  Agencies  Invited 


ance  department  in  tife  y 
ink  reinsurances  and  refu 
£279,225.  The  accident.  1 
eral  assurance  fund  at  th 
was  £238,218. 


after  deduct- 
amounted  to 
lary  and  gen- 
d  of  the  year 


Torentr  Montreal  Winnipeg 


Manufacturer?’  Record;  It  is  the  duty  of  every 
coal  consumer  ■'-'  h  ether  for  domestic  or  manufac¬ 
turing  use.  to  contract  for  coal  and  have  it  deliv¬ 
ered  just  as  promptly  as  the  coal  mines  can  pro¬ 
duce  it  and  the  railroads  handle  it.  It  is  entirely 
possible  that  t;  101X3  may  be  a  more  acute  trans¬ 
portation  c-ondition  next  v.nnter  than  •"’e  have  had 
this  itinter.  To  some  extent  that  will  depend 
upon  v'eather,  but  it  is  ceihain  that  the  railroads 
and  the  coal  riiine.s  will  next  winter  ve  crowded 
to  the  utmost  limit  of  their  capacitj’.  Ever:/  ton 
of  coal  which  is  now  stored  in  dwellings  or 
factories  will  to  that  extent  lessen  the  pressure 
upoii  mince  and  railro.ads  next  winter. 

Century  Coal  &  Coke  Company 

310  Dominion  Express  Building 

Telephone  Main  7300.  MontreaL 


Consolidated  Balance  Sheet  as  at  30th  June,  1918 


FIXED  ASSETS 

Real.  Estate.  Plant.  Power  Rights  and  Goodwill 
CURRENT  ASSETS 

Cash  . . . 

Bills  and'- Accounts  RoceJvalble  . 

Inventories  . 

Seeuritlep  . . . . . .  ]  i  ^  ^ !  i !  V-.  . ,  i  i ,  i !  i . , 


CURRE.NT  LIAKTLITIES 

B;li3  and  Aewunte  Payable  .... 
Bond  Intercstydue  2nd  July,  191S 


RESERVES 

For  Depreciation,  Etc.  . . . 

"  Sinking  Fund  . 

"  BuRlaess  Profit  Tax 


, FIRST  MORTGAGE  SIX  PER  CENT.  BONDS 

Due  2nd  July  1943  . 

Less  Bond  Redemption  Fund  . 


Sir  Edmund  Walker's 

50  Years*  Service 


CAPITAL  STOCK  AUTHORIZED  AND  ISSUED 

7%  Cumulative  Preferred  Shares  . 

Ordinary  .‘Share?  . 


PROFIT  AND  LOSS  ACCOUNT 

Net  Profit  for  year,  after  providing  for 
Depreciation.  Business  Profits  iax, 

Utc . 1208,107.00 

Balance  Brought  Forward  1st  July.  1917..  183,497.58 


The  habit  of  distingulphing  the  notes  of  j 
particular  hanks  by  portraits  of  its  officers  . 
and  Fketches  of  its  buildings,  or  otherv’ise,  ' 
seems  Irss  appropriate  than  symbolic  de-  i 
signs  which  would  be  suitable  for  all  time,  j 
The  Bank  desired  to  have  a  design  which  1 
would  be  entirely  its  own  property,  and  I 
whirh  should  he  confluent  in  the  sense  that 
the  face  of  the  note  should  he  one  artistic 
effort  inste.id  of  several,  and  these  not  al-  : 
ways  well-connected.  | 

The  difficulty  of  securing  an  artist  cap-  ] 
able  of  creating  designs  of  this  character  i 
was  very  great  and  a  year  or  more  waa 
lost  in  thi.s  connection.  Few  bank  note  en-  | 
gravers  were  competent  to  do  the  work  up-  ! 
on  the  notes,  and  about  a  year's  time  has  j 
been  necessary  for  each  particular  note,  so  ^ 
that  while  many  years  have  elapsed  since 
the  scheme  was  projected  only  the  $5.00 
and  $10.00  notes  have  been  completed  as  ■ 
yet.  The  remaining  notes  will  appear  { 
gradually  during  the  next  two  or  three  ' 
years,  these  comprising  $20.00.  $50.00  and 
$100.00  notes.  ' 

The  face  of  the  $10.00  note  consists  of  a  ' 
vast  pastoral  landscape,  a  section  of  which 
Is  omitted  In  the  centre  for.  the  purpose  o<  i 
containing  the  text  of  the  note.  At  the 
left  side  is  the  figure  of  Juno  with  the  bull,' 
and  at  her  feet  Ceres  offering  the  grain  and 
fruits  of  the  earth.  Across  the  bottom  of 
.  the  note  stretches  a  series  of  hills,  and  at  • 
the  right  a  youth  tends  a  flock  of  goats.  i 

The  backs  of  all  the  notes  of  the  series 
consist  of  a  central  group  of  .Mercury  and 
Ceres  holding  the  British  crown  over  the 
'  seal  of  the  bank, — while  the  whole  Included  j 
in  a  frame  of  Immortelles  and  other  sym- ; 
hollo  objects. 

!  The  $5.00  and  $10.00  notes  of  the  series 
I  made  their  appearance  on  Wednesday  the ! 
24th  inst..  thus  commemorating  the  com-  j 
'p’etion  of  Sir  Edmund  Walker’s  fifty  years 
of  service  to  the  Bank.  In  1868  Sir  Ed- 
mund  Walker  began  hla  career  as  a  junior  j 
■  clerk  In  the  Hamilton  branch  of  the  bank, ! 
was  apnointed  general  manager  of  the  i 
I  bank  in  liS6.  and  in  1907  became  Its  presl- 
j  den+. 

Sir  Edmund’s  activities  durhi?  theB«j 

ietu;6  ha«„j$ot  .coaHned  to  i/ssklasi 


-Bond  Interest  . 

Preferred  Dividend  for  year  at  TTe. 
Provision  for  114%  on  Arrears  of 
Preferred  Dividend  payable  16th 

August,  1918  . 

Amount  transferred  to  Bond  Re¬ 
demption  Fund . 


^  If  you  do  not  need  the 
Scifety  features  of 

I  DUNLOP  TIRES-=  ! 

\_  ^*Jjaction”w“Specid”^ 

because  the  day  is  bright  and 
the  roads  are  good,  you  get 
the  mileage  just  the  same. 

MOST  ENVIED  TIRES  IN  ALL  AMERICA’ 


We  have  examined  the  Books  and  Accounts  of  the  Ontario  Steel  Products 
Oompanj’  Limited  for  the  year  ending  30th  June,  1918,  and  we  certify  tha.t 
In  our  opinion  the  above  Balance  Sheet  Is  drawn  up  so  as  to  show  a  true  and 
correct  Vi (?w  of  the  financial  position  at  that  date. 

E.  B.  SAVAGE  A  CO. 

Montreal.  10th  July.  1918,  Chartered  Accountants. 


A  Picture  for  that  Wedding  Present  You  Must  Buy?  | 

“NO  DUPLICATES”  | 

JOHNSON  ART  GALLERIES  Limited  % 

634  ST.  CATHERINE  ST.  WEST.  i 


BBAZa'S  EXCHANGE  TROUBLES. 

A  decree  ^s  issued  by  the  Brazilian  Gov¬ 
ernment  this  week,  requiring  all  exchange 
operaflons  by  banks  in  that  country  to  be 
conducted  under  government  supervision. 
Inasmuch  as  all  banks  concerned  are  in 
doubt  as  to  the  exect  meaning  of  the  de¬ 
cree,  Brazilian  exchange  operations  are  for 
the  time  being  suspended.  This  situation 
is  affecting  rabber  and  other  Importers,  be¬ 
cause  no  bills  are  beii;^  drat^  or  negotiated. 


REOPEN  NEWS  PRINT  ENQUIHT.  I 
■B'ashlngton. — In  response  to  a  reijuest 
from  the  counsel  for  the  manufacturers, 
the  Federal  Trade  Commission  has  agreed! 
to  reopen  the  ne'ws  print  case  and  beginning 
at  2.80  on  Monday  afternoon,  July  29,  will 
roeelve  evidence  aa  to  the  increased  cost  of 
manufacture  since  April  1,  1918,  which, 
among  other  Items,  will  Include  the  award 
of  the  National  War  Tjabour  Board  effective 
,May  1  and  the'rs.px.':  Increase  la  freight 
■rates  effective  June  25. 


THE  F!\’ANXL4L  TIMES,  MOXTEEAI- 


SATURDAY 


Canada  *s  Net  Debt  at  the  End  of  June 

Was  $313 ,034,548  Higher  Than  in  June  1917 


Ron.  John  Hart,  Finance  ^linister  for 
that  Pro^ince  Tells  of  Evolution  of 
Ta:\;es  and  How  they  '"'ere  Fin.ill’- 
Determined  to  Satisfaction  of  all 
Interests  —  JIany  Amendments 
>Vere  Needed. 


Ei^h  Prices  Prev'ailing  for  all  Grains  ? 
in  Canada,  and  the  Big  Increase  in 
the  Acr€a.ge  in  the  West,  Off- 
set  Depi-eciation  in  Production  in  Do: 
Some  Sections  of  Saskatchewan  and 
Alberta. 


London . . . 
Ne^\  Vork 


In  ths 

Canadian  Pacific  Rockies 


l.iO  (E;-  Hon.  John  Haot.  Mini5!cr  of  Finanoo  of 
the-  Drifish  Columhia  Lciiflaturc.'i 
>  09  For  ovfr  a  ypar  I  have  been  in  very  olofo 
=  tonch  •■'•r.h  the  mining  intcro.'fs  of  rho 
.  Prov’.noc  of  British  Cahinibia.  and  h3^•o  had 
1  i:,:  a  Croat  raan:'  opportun-tirs  of  hearing  iho 
■"90  pro?  and  con?  of  onr  Taxation  Act  u..=  - 
'  CU5??d. 

1  ^(1  For  the  benefit  of  thete  of  yon  La^■^ 
=  not  had  rxpenrnce  with  Brit.fh  ('olnmbm 
’  09  *3xa'  .on  of  ininea  1  r.iighi  gta'e  'hat 
'  IS''",  the  o-rrnt  of  miner  ''a?  marie  a  f.’.V- 

7  P4  icr.t  of  personai  piripcrty  tax.  In  l.-Jt'  an 


Under  the  ragged  grandeur  of  snow-clad  peaks 
Has  the  air  that  adds  years  to  your  life. 

Climbing,  Coaching,  Flihln^,  Riding,  Golfing,  Walking  on 
the  Hl&h  Mountain  Trai's.  Swimming  In  Warm  Sulphur  Poole 

In  *4*10  roo!  ensD  e.onngs 

THE  BANFF  SPRINGS  HOTEL 

as  a  fejdai  cas*4.0.  offers  gay.  sociai  life;  mus^*.  oro’Tienatjdt, 

danc  nj. 

Or''>  one  of  the  grf  jt  Canad  an  Pac.fic  Ra.!way  Hotels 
L  berai  Stoo-o.c'  rr'wlc  jes  at  Caifla^.  Ban^f,  LakeLo.i.se,  F.ed, 

Oia^  .e*.  A'on^  tne  Worla  a 

Greatest  H  ^h^ay. 


Total  Gross  Debt 


Total  .Asset 


Canpd^in  Pacific  Railway 


r«»r  fiirthfr  parllrul.'irs  apply  toi  (*.  U.  H. 

1^1-245  it.  Jame^  St.,  TrI.  l^lnln  SI2r., 
4'  iiHlsor.  4%  estinonnt.  I'i.icr 
^  YyiSjbfc  '  Iticr  anil  ?lile  Knd  jfatloiis'. 


tOSce  .. 
h.-  'A  orhs  ir 
and  Canais 
ceilaneous 


t'tolf-fale  Houfes  >'ot  Vorryi; 


for  incomo  t.ix  again?t  ?aid  inoome  tnx. 
the'  i'i'tT''  aerrod  M  pa-  *.1x0?  for  1017 
■in  t'U',  'nl.i.i-t  .-bri'.  for  l.Hi  on  191G  ba:- 
.ntrr  .'h'.'  and  for  I'tlt  on  l.tlT  balance 
flT'o'  bocati?'-  b'  acro.p'ing  this  motiod 
'h'tr  aif.’in'  for  inro!n'='  tax  for  tJie  three 
■  f -.’-s  iv.'  itd  !ii'  rrr-ditod  -.v.th  the  2  p.c.  tax 
pi’d  -n  tbr  Idl.'^-Ki-IT.  -'.tiiip.  if  the 

tai.c;.  foi  i017.1c.1a  M-prp  v.i.ifd  on  1917  iav 
rnpv'.  rrr'f,  rouh'l  onh'  bo  ’.vi'i  for  2  p.c. 
t.i.^  t'jid  ’ll  tnat  yr.ir. 


Total 


miniu: 


t-ondi'.o: 


tlua.ne  Raiiira>'S 


(to'd  m  i"”'=  ■'•oro  tre-.Tod  a  tittle  d'.rrer- 
■’I’l-  ii’.i  jri--^iin'  of  the  prio,  of  go.ld  being 
’■•.'■'I  .’iiri  tne  inofo.Tsed  cos'  of  pTodtiction. 
I'll'  2  1’ r.  t.r..:  .?  struck  out  .e’to ’-cthc-f  .and 
’’O'  pt  o;i  'i^eir  prof:'?,  v  .fho'iT  vT-gard 
•1  "•p.-il'i-r  or  no'  tb.o  .enioun'  is  .?r.\itor 
bin  Ml.  2  pc  MX  The  onl?-  oiher  .-ieduc- 
;nn  M'.it  'he  n'lning  companie?  ran  reason- 
I'  l-  .n.‘\  f'.r  is  ’h-i’  the  i  ini’a!  invoft.>d  be 
Mio-.r,-]  ,  ,  ,  '  ...i  n  i-.-.T.-in  il  !o  '.ntcre?*  bofore 
■’vofi’,-  irr  'ix'd  b'l'  Miis  '.vo'i’.d  .also  havt. 
0  M'.p! .'  ’  ’  I’no.-’T.’E  and  other  Industries 

i:  "o't  ar  -  m  .-'mpi'li.  nith  this 

d.-!  bn*  b-r-.vr.  .ivv!'"u.  .e'  a  de.-!«ion  cn 
b.-  point  'c  arr  ■>.<-.!i' -.nr  for  ooin.p!e<te  re- 
ini-  niriing  comp-in'r.-.  and  other 

o’  pori*’''’!.-  ..<■>  ’'’i'  ■”  o  ”■  ic  ?iiff!.''!ent 

nformi'.oa  t-  ’ha'  c-ffeet 

'll  b  d  1'  ■;iin.  ^ould  h.r.  c  cn  out  revenue. 


NE".',  TRANSPORTATION  CO. 


Througl'tout  fVratiitoba 
Saskatchewan  and  Alberta 


FARM  LAND  APPRAiSAI'.S 


ho’tses  to  continue  doing  b 
lasfs  of  'he  pas-  couple  of  --e: 
iken  in*o  consideration  'ha* 
rccpi'"''  for 


L'rsiteJ  Gr-oiM  Grovverf,  EecuritSss 
Cempany  Ltd. 


■I  men' 


Quality  Liquors  at  Lowest  Prices 

he  MOEEF.N  LIQTOR  ?TORE  Is  no-v  open  for  businei 
is  LARGE  and  our  aim  is  a  large  b’usiness  at  small  7 


ALWAYS  OPEN 


Operated  by  the  Baby  Welfare  Committee 


The  ’.lontr'cal  Enbies  sre  d 
r.'.te  of  .'About  fourteen  tv  try  day 


The  Baby  'Welfare  Committee,  therefore, 
uro;cTi  the  entire  population  of  the  city  to  do  its 
utmost  to  reduce  this  terrible  infant  mortality. 


S;.Of>.  f2  2.',  r.r.d  .Sfi  per  E'tlie 
Gi.ys 

->Ef  50c.  SI  25.  81.75 

Imported  nollaad  flln. 


rr.i^'  sr-F.n.tL  orritP-.s  ix  por.x 

T^XXES  .4\D  SHERIUnS. 


p.-,,-r  A-r-lie  7fj;; 

rk.  ivinnlpeg,  For*  a  a"  and  .'hi-r 
’.nr.;])''-  .in  and  .'h'‘rbr'''i-.].:.' 
rc.  Out,.  ■’ tT-ilik.  Fas;.:,  S  ib 
"hei'enhara.  On'.,  sub.  'o  Ing’.c 


If  :,’ou  have  a  sick  baby  in  your  home — if  you 
know  of  one  sick,  neglected  or  in  need  of  help,  please 
call  up  the  above  number. 


ur  in 

ar.G  Sl.r^o 

tr*’:r.r 

Sp^^laZ  F^rt  vine*  50c  F<?r  B***:'.^ 
mCH  fAlcchcU 


Took  Oiiirk  .\rfion, 

I  took  *hc  office  cjf  .xi.niF'rr  of  r.nan'c 
:n  June,  1917.  One  of  my  f,rf  duMc.s  -was 
'o  assess  mining  companies  unde;-  ’he  'ermr. 
of  '.he  1917  amcndm.cn’.'  and  sur-'-ax  ar.\ 
On  a  close  fi.dy  of  Mie  cordiMon:-.  I  found 
•ha*  mininc  compan.cs  v-rre  'axed,  no-  on 
profits,  b’l'  nearly  on  gro.-.?,  ir.com.o  In 
ascfr'aining  'he  taxable  income,  no  deduc- 
’  or.s  couid  be  maile  for  deprer.at;.in  of 
pbin*.  for  de'-e'iopmen'  tvo.'k  nr  f-i;-  m.ana- 
■-■er?’  or  directors'  sainr.ep  yr  ..den’  in  'he 
pro’cnce^  while  shareholder.?  r'cei.'inr  d. 
dends  from  mine.?  '*  ere  oblired  'o  r  •"  f'lr- 
thc-  on  such  di'ddend.'  and  in  addi’''On 
'o  'his  the  2  p.c.  ore  'a.t  la'!  *0  be  col- 


.4  FEW  LIVES  IV  DRV  GIX«. 

d  T:»r.  Special  Offer  ...  1 


SLOE  r.ixs.  .'•".reria;  G-ber.' 

^i  Vs  i  IS  HITE  VnilSKEY 

O.r. .  1.40  Per  Bottle 

:r,  .  .  1.50  I  p.-.-  Q'je.rt  . 

These  arc  a  few  of  the  lines  t-e  carry. 

Special  Frees  for  f-as.e  j  ots  and  .j-F ase  Lots. 
•PHOXE  M.4IX  mi. 


will  be  immediatcl' 


^  Vork  = 
coir.panies 


MODERN  LIQUOR  STORE 


BABY  WELFARE  COMMITTEE 


71  ELErET  STEIET.  MOyTEI.U. 

■r»r  Door*  Below  St.  Caticrlac  St. 


6 
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®  he  ]fitianrial  ^imes 

‘Pabllslied  erery  Saturday  at  3S3  Croij? 
Street  West,  MontreaL 

;T.  kelly  DICKINSON. 

President  &  Managing-Director 


iBEENARD  K.  SANDWELL  -  -  -  Editor 


’SCBSCKIPTION  PKICEx  In  Canada.  $3.00  a 
year;  $1.76  for  six  months.  In  Great  Brit¬ 
ain.  126.  a  year;  7s  for  six  months.  In  the 
United  States,  $3.50  a  year;  $2.00  for  six 
months. 

-iDTEETISrVG  Rate  Cards  on  application. 

I  CABLE  ADDRESS;  "Fintimes”;  W.  U. 
Code. 


It  !e  to  he  hoped  that  Canada  •''’ill  not  fol- !  been  etriices  of  civic  employees,  the  civic 
low  too  readily  the  untried  projects  of  our 
good  neighbours. 


SIB  JOHN  WILLISOX’S  ADDRESS. 

"What  will  be  the  situation  in  Canada 
when  peace  is  restored  ?”  That  is  the  text . 
of  Sir  John  W’illison’s  address  at  Galt,  on 


mployere  being  In  every  case  most  deter¬ 
mined  to  make  the  employees  come  to  time. 

"ArbUrate”  is  an  excellent  slogan,  but  It 
111  becomes  a  Government  Department  to 
suggest  that  the  arhltraticn  be  all  one¬ 
sided. 


T.  K.  D.’s  COLUMN 


Give  the  farmes  cheaper  freight  rates  and 
he  won’t  care  who  pays  for  it. 


.  ,  I  Tee  ckop-killer  should  go  on  the  list— 

the  all-important  question  of  trade  prepar-| 

©dness  for  the  time  when  war  is  over,  and  ________________ 

millions  of  uniforms  are  discarded  for  Blondiv  successfully  walked  the 

civilian  clothes.  The  complete  address  tight-rope  from  the  Senate  to  theParliament- 
appears  on  another  page  of  this  Issue  of  Buildings. 

The  Financial  Times,  and  should  be  read  _ 

and  inwardly  digested  by  all  who  have  the 


Save  for  the  War  Savings  Certificates 
that  will  be  ready  for  the  next  war. 


A  WORD  to  the  Hon.  A.’thur  Meighen  and 
the  Government  which  he  controls — “Thou 
Shalt  Not  Steall’’ 


Prettv  NEARiY  THE  whole  cf  Canada  has 
ioined  in  the  chorus  of  that  famous  old 


A  PosTMAV's  life  is  not  a  happy  one  under 

future  weli-belng  of  the  country  at  heart  Government  operation.  He  should  get  a  .  ,  . 

The  address  deals  specifically  with  the  ne-  •with  a  private  corporation  and  have  the  ballad,  ‘.'Won’t  you  come  home,  Bill  Bor- 1  material 
AfPTr-r.  coo  cesBlty  for  organization  of  Industry.  So  Government  fight  on  behalf  of  his  higher  den?’!  I  occasion! 

OFFICE;  333  Craig  Street  West  | industrial  captains  have  been  given  wage  demands.  _  j 

.'TELEPHONE;  Main  £150  (Private  6X*  j  jjo  ^  respect  of  organ!-  -  The  East  is  expected  cheerfully  to  pay  its 

chenge,  branch  lines  to  all  departmen  s.)  ;  jjjg  ^^imster  of  Trade  and  Com-  would  suggest  to  the  Provincial  taxes.  The  West  needs  the  money  for 

•  TORONTO  OFFICE;  23  Colborne  Street. i mgpgg  jg  iiis  belief  in  Legislature  of  Ontario,  that  Mr.  Christopher  public-ownership  and  lower  freight  rates. 

^  Taylor.  ^ ;  preparedness,  but  he  has  left  the  organlza-  j.  Yorath,  City  Commissioner  of  Saskatoon.  Not  a  word,  sir,  pay  up  like  a  little  simpleton. 

i  Uon  to  others,  and  as  Is  well  knov-n,  what  be  invited  to  make  a  special  report  upon  - 

LONDON,  ENG.;  23  Finch  Lane,  CornhLl.  everybody’s  business  Invariably  turns  out  Hydro  Electric  affairs  in  Ontario.  Verv  I  K.vow  of  a.v  excellent  opening  in  a 
Dartes  A  Co.,  Representatives.  ,  nobody's— so  far  as  results  arc  con-  little  would  escape  his  v-atchful  eye,  if  his  Montreal  bond  house  for  a  young  man,  not 

- — '  cerned.  It  would  appear,  and  the  evidence  report  on  Prince  Albert  is  any  criterion.  eligible  for  military  service,  between  the  ages 

THE  3IONTfiE--VIi  FEN.IA'CIAL  TIMES  ^  bears  out  the  suggestion,  that  all  countries,  -  of  IS  and  21.  The  position  offers  unique 


shoulder  to  the  perspiring  and  persistent , 
publishers,  and  pronounce  from.  Parliament 
Hil!  that  newsprint  manufacturers  would  in 
future  be  encouraged — encouraged  even  to 
the  extent  of  a  rebate  on  profits’  taxation 
graduated  to  the  volume  of  increased  exports  , 
to  the  States.  Such  a  policy  would  soon 
raise  the  exports  to  2100,0'30.000  a  year,  and 
soon  after  that  to  $150,000,000  a  year.  And 

that  is  what  Canada  needs  more  than  any-  - 

thing  else  today — a  great  bulk  export  busines  Descriptive  circular  and  appUcatioa  forp 


CITY  OF  MONTREAL 

6%  Five  Year  Bonds 

due  1st  May,  1323 

Interest  payable  1st  May  and  November 
at  Montreal  or  New  York. 

Denominations  il00„  6500.  and  $1,000. 


Price  liar  (100)  and  accrued  Interest. 


of  products  that  are  not  essentially  war 
Come,  Sir  Thomas,  rise  to  tlie 


foi-wardc-d  on  request. 


PUBLISniNG  COMPANT.  LDIITED. 

MONTREAL  SATURDAY,  JULY  27.  131S. 

TAKING  A  WATCH  TO  PIECES. 

"In  connection  v-iui  the  operation  of 
public  utilities,  the  people  are  tolerant 
of  things  done  by  ’0*=  administration 
which  they  would  not  accept  without 
strenuous  opposition  from  a  private 
corporation,  even  In  v-ar  time.  Take 
the  operation  of  railways  In  the  United 
States,  for  example.  It  Is  not  at  all 
likely  the  enun’ry  would  have  submit¬ 
ted  to  the  abnormal  rales  by  the  com¬ 
panies.  which  have  been  imposed  under 
government  operation  to  meet  the  in¬ 
creasing  costs  of  the  time  and  main¬ 
tain  efficiency. ' 

The  above  quotation  from  so  staunch  an 
advocate  of  public  ownership  a.s  the  Guelph 
Mercury,  expresses  the  thought  that  has 
been  in  the  minds  of  thousands  of  Cana¬ 
dians  for  some  time.  It  is  unquestionably 
true  that  under  stress  of  w.jr  conditions 
the  public  operation  of  utilities  is  being 

entered  upon  wPh  a  jaunty  confidence  sensaUonal  crop-failure  reports 

which  bespeaks  complete  ignorance  of  the 
difficulties  ahead — diffirulMes  vhich.  as  in 


j  including  those  of  the  Teutonic  Alliance,  jhe  developme.vt  of  the  CiD/  of  Prince  opportunity’ for  advancement. 

already  have  put  elaborate  plans  into  effect.  Albert,  Sask.,  "has  been  practically  at  a  - 

with  the  one  exception  of  this  very  enter-  standstill  since  the  cessation  of  capital  A  Toro.vto  contemporary  sairs  that  West- 
prising  Dominion  of  Canada.  Sir  John  expenditures  in  1313,’’ says  the  special  report  em  retail  merchants  are  cancelling  orders 


It  is  absolutely  essential  that  some  official 
k  be  placed  upon  the  West's  inclination 
to  squander  money  upon  public  ownership 
projects.  Despite 
ORGIE  OF  TEE  the  many  serious  ex- 
DHtNKEN  SAILOR  am  pies  of  public 
ownership  fiasco,  t’ue 
lUest  is  still  agitating  for  still  more  and  more 
control  of  utilities  which,  to  get  a  perfect  set 
of  conditions  of  service  and  economy,  can 
only  be  successfully  handled  by  private 
corporations. 


ILECLERC 

Investment  Banker, 

160  St.  James  Street,  Montrei 

Telephones:  Main  1260  and  1261 


Almost  everyw-hcre  throughout  the  west 

■W’illlEon,  and  the  Canadian  Industrial  Re-  on  that  city's  affairs.  And  this  reminds  us  because  of  poor  crops.  The  fact  of  the  matter  public-controlled  street  railways  and 
construction  Association,  are  endeavouring  that  the  orgie  of  expenditure  on  account  of  is  that  the  fa.Tner  is  merely  hoarding  his '  gig£(.j.j£  lighting  departments  fail  not  only  to 
to  obtain  a  practical  organisation  which  Ontario  s  Hydro-Electric  ramifications  has  wealth  with  a  ’’lew  to  making  one  grand  bulk  ^nake  ends  meet,  but  e'.'en  in  some  cases  fail 
I  will  have  at  the  very  least  the  benefit  of  had  much  the  same  effe't  up  on  the  Ontario  contribution  to  the  Empire’s  war  fund.  |  to  make  the  revenue  fit  comfortably  the 

i  co-operative  effort  and  a  much-needed  cen-  municipalities  as  the  expenditure  apparently  -  outgo.  There  is  Calgary's  annual  deficit, 

tralized  leadership.  If  the  Government  will  had  in  Prince  Albert.  When  the  expendi-  The  Toho.vto  papers  are  running  articles,  there  is  Edmonton  s  annual  deficit,  to  men- 
not  take  the  Initiative,  no  doubt  It  will  find  ^tire  ceases  development  dies  a  natural  entitlea  "The  Grand  Trunk  Purchase.”  Not  ^  tion  two  of  the  most  important  centres  in  the 
means  to  assist  the  plans  and  operations  of  'l^ath.  unless  the  system  is  self-supporting,  so  fast,  gentlemen,  not  so  fast.  The  Grand  West.  A  few  days  ago  one  of  ‘he  Western 
those  interests  who  would  prepare  for  the  bond  interest  and  all.  ■  Trunk  is  still  a  long  way  from  being  sold— or  i  cities  defaulted  on  its  bonds.  This  was  due 

expropriated.  i  dirc.stly  to  the  ravages  of  the  public  owner- 

Perso.vs  '.'’HO  do  not  own  automobiles  -  .hip  bug.  This  city  has  squandered  one 

always  maintain  that  if  they  did  they  would  A  Brooklyn  Court  has  awarded  Mis£  .tnihon  dollars  on -a  hydro-pl^rtric  service,  and 
be  much  more  generous  in  taking  their  less  Fanny  C.  Ciamerville  damages  to  the  amount '  notwithstanding  the  large  outlay  of  investors' 
fortunate  neighbours  out  for  a  spin  than  IE  the  of  $17,500  for  the  loss  of  a  big  toe  in  a  railway ;  ^he  investors  bourht  the  rity's 

average  owner  of  to-day.  With  the  acquis-  accident  The  other  little  piggies 
irion  of  the  car,  however,  they  usually  find  stayed  at  home,  got  none. 


time  when  the  200,000  to  25o  noo  munition 
workers  are  compelled  to  find  new  employ¬ 
ment 

The  Hon.  Frederic  Nlcholls  has  done  ex¬ 
cellent  service  in  the  cause  of  preparedness, 
in  the  Senate,  and  ^'■ith  his  following  in  the 
Senior  House,  together  with  the  ^'Igcrrous 
efforts  of  Sir  John  M'llllson.  Canada  may 
be  saved  the  trials  and  tribulations  follow¬ 
ing  the  declaration  of  peace,  which  at  the 
moment  seem  to  be  unavoidable. 


that  there  are  a  number  of  difficulties  aboui 
widespread  generosity  of  this  kind,  upon 
which  they  h.ad  not  counted.  And  to  these, 
difficulties  is  now  added  the  decision  of  the 
Appellate  Division  of  the  Supreme  Court 

- - - -  of  New  York,  that  the  owner  of  the  car  is 

CROPS  AND  CROP  KILLERS.  hable  for  any  injuries  sustained  by  his  guests 

through  his  own  neglect  or  that  of  bis  em- 
We  cannot  too  strongly  deprecate  the  pub-  pjo.^.ee.  ^  become  the  practice  to 

in’.’ite  one's  guests  to  sign  a  waiver  of  right: 
before  letting  them  enter  the  vehicle. 


the  case  of  increased  passenger  and  freight 
rates  on  Unite!  Spates  railways,  are  to  be 
passed  on  to  the  hard-driven  general  tax¬ 
payer. 

And  now  comes  the  announcement  that 
the  Washington  administration  is  to  take 
over  the  operation  of  ail  telephones  anti 
telegraphs,  iSoon,  no  doubt,  that  matchless 


temporaries  in  Toronto.  The  newspaper 
in  question  has  gone  altogether  too  far  in 
its  exaggeration  of  a  situation  which  is 
peculiarly  adaptable  to  false  repreeenta- 
tion.  It  is  essential,  we  must  admit,  that 
the  readers  of  a  financial  newspaper  be 
given  the  truth,  as  a  guidance  to  their 
future  conduct  of  business,  but  it  should 
be  entirely  unnecessary’  to  resort  to  the 


Plea  For  Elimination 
of  Tax  Exempt  Bonds 


•■‘Tat  ^  jjQjjds/  even  the  dam,  a  preliminary  part  of  a 

_  _  1  hydro-olectric  t'’hfme.  ha:  not  been  half 

It  i:  PLE.ASiNG  toTote~hat  the  Gm-’ern- ^  project  ha: 
nient  has  accepted  The  Financial  Times' glamour  of  r'ibHc-ownerihip,  the  city 
proposal  for  the  amendment  of  its  labour proMncia!  administrator:  jump  righ^ 
policy.  Our  amendment  was  to  strike  out  '  expenditure:— and  oi  course  some- 

the  word  “should”,  in  the  clause  readinci^®^^  P^ys.  and  the  mvesror  lo;e;. 

There  should  be  no  strikes  nor  lockout:!  The  West  fa-i:  l.aken  th°  bi^  .n  its  teeth, 
during  the  war,  '  and  to  substitute  ”shall”.i  >^3:  done  so  during  a  period  of  the  m-:t 

-  I  astonishing  degree  nf  prosperity.  Everybody 

The  Canadian  Bank  of  Commerce  in  dis-j  is  enjoying  unpreced'-nted  financial  blessings, 
cussing  our  foreign  trade  figures,  declares!  and  still  the  We.-t  deman'!:  a  chsnge  in 
that  'to  adiust  the  balance  U  will  b<=  neres- ’  ow-nership  of  utihtj,’  ser’.-H that  h-i’-.:.  und<=r 
sarv  to  look  to  those  industries  producing  j  pri”ate  ownership  mad'-  the  XUest  the  bes’ 
■-onimodities  whuh  are  saleable  in  the  j  spot  on  earth 'a  hereupon  to  liv°  an'I  to  settle. 
United  States.  Pulp  and  paper  offered  the.  If  the  VUest  were  in  the  slough  of  financial 
greatest  promise  along  these  lines,  until  the'  or  commercial  despair,  th'mt  m;gh“  conrei”'- 


organizatlon,  the  American  Telephone  and  |  practices  of  yeilow  journalism,  and  picture 
Telegraph  Company,  unique  in  its  cffi- situation  as  being  beyond  repair.  The 
clency  and  its  gcnc-ial  enlightenment  of  i  "crop  killer’’  is  not  new.  yue  have  him 
management  v-m  Pe  under  Goveimment  ope-,  .(^itji  us  every  year,  but  w©  usually  appraise 
ration,  and  the  vast  fa'oric  of  almost  perfect  •  ijim  his  known  value,  as  a  stock  market 
public  service,  built  up  through  long  years ,  piKer.  But  the  Toronto  "campaign”  is  al- 
■ -af  painstaking  labour  and  scientific  fp- '  together  different  We  presume  the  paper 
search,  win  be  in  the  category’  of  "Gov’ern-  ju  question  has  some  circulation  among 
ment  jobs’’.  business  men,  in  ■which  case  w'e  would  sug- 

The  company  has  practically  created  the  gesl  a  more  dignified  review  of  the  out- 
telephone,  as  we  know  it  to-day.  To  its  look,  and  certainly  a  less  panicky  presen- 
great  corps  of  engineer.^  and  investigators  tation  of  the  facts. 

is  due  whateier  of  excellence  ihere  is  in  A  few’  weeks  ago  the  same  paper  decided 
modern  telephone  ser^'ice.  Step  by  step  that  the  ■"'ar  was  not  being  run  properly, 
these  men  ha'i’e  perfected  one  detail  after  '  and  so  violent  were  its  articles,  the  censor 
another  in  telephone  traiismii-iions,  until .  stepped  in 

across  ’he  continent  a  whUper  carries  to  3  statement  to  the  effect  that  everythin^ 
the  listener’s,  ear  instant  recognition  of  the  .^,.as  all  right,  the  war  administration  was 
speaker.  !  ery  few  inventions  of  import-  doing  very  eatisfactory,  and  henceforth 
ance  in  telephony  have  originated  anywhere  (jig  newspaper’s  columns  w-ould  be  nice  and 
else  than  in  Bell  laboratories.  One  phase  kind  to  the  war  administrators  It  was 
after  another  of  von  e-transmission  prob-  apparent  on  the  face  of  the  sudden  chamgc 
lems  has  been  dealt  ’.vi'h.  and  alter  meticu-  of  view,  that  the  previous  war  articles  were 
I0U8  study  and  rcfearch  the  difficulties  ■written  with  the  belief  that  trads-Journal 
overcome.  And  now  through  the  mazes  of  journalism  was  the  proper  practice  to  cul- 

underground  conduits  and  high  tension  elec- 1  tivate  the  g'oodwlll  of  a  financial  news- 


It  has  been  offiriall’  announced  at  O'- 
tnwa  tha*  the,  next  Dominion  of  Canada  war 
loan  Mill  be  free  from  FeJeral  taxes.  The 
issue  v'iii  therefore  be  on  the  tame  footing 
in  that  respect  as  the  outstanding  bonds  of 
the  earlier  loan: 

The  derision,  no  doubt,  is  ths  result  of 
mature  deliberation  and  consultation  on  the 
part  of  authorities  in  investment  matters, 
and  is  probably’  to  be  accepted  as  the  uia- 
jortty  opinion,  says  Greenshislds  A  Com¬ 
pany’s  Mouihlv  Review.  Apparently  there 
was  a  shrinking  from  risking  *he  experi¬ 
ment  of  try  ing  to  sell  a  taxable  loan  at  ap¬ 
proximately  the  same  rate  of  Interest  as. 
or  a  ■'ery  slightly  hi.gher  rato  of  Interest 
than,  the  loans  now  outstanding 

To  our  mind,  'he  s.tuaiion  is  such  that 
the  Government  might  well  have  considered 
the  advisability  of  taking  its  courage  in  its 
hands,  and  coming  forward  bokllv  -vith  a 
The  following  week  appeared  taxable  loan,  counting  on  the  pitriotir  "-il]- 
ingiic-=E  of  the  large  investors  of  Canada  to 


b”  price  regulations  "  hich  do  not  automa¬ 
tically  adiust  themselves  to  the  co:t  of 
labour  and  material.” 

The  logic  and  those  vho  have  the  best 
interests  of  the  country’  at  heart,  are  all  with 
>h°  pulp  and  paper  manufaei-urers.  He 
would  be  a  v-ise  Finance  Minister  v-ho  would 
take  his  courage  in  hand  and  gi^-e  a  cold 


efforts  of  their  producers  were  obstructed ,  ably  he  warranty  for  a  d'^sir*^  to  re‘ri‘’’-p  th'^ 

difficulties  by  adopting  n®’'-  poli'-ie;,  but  the 
■^3’®:*  has  no  suth  excu:®.  It  want-  o-hat  it 
wants  when  i*  want:  u.  and  is  quite  content 
to  ?pend  millon:  vf  dollar:  of  publir  fund: 
^■'.'iirh  could  he  u:;ed  to  b®*'’®r  purp'^se  m  rhe 
development  of  wafer  ser'’i''®.  roads  and 
highway:.  :chools,  and  the  health  of  the 
community. 


MAINLY  ABOUT  FINANCIERS 

EV  ONE  WHO  K.VOW3  rHL'-I 


Ho-w  to  Make 
A  Safe 
Investment 

V.’e  have  just  issued  a 
Ixioklet  containing  infor¬ 
mation  about  some  of  the 
ctrongest  Canadian  Bonds 
that  v,e  have  ever  handled. 

They  are  chieflv  (dovei’n- 
mon!  and  ^Municipal,  and. 
secunt’.’  considered,  offer 
the  largest  income  that  has 
ever  been  offered  in 
Canada, 

can  thoroughly  recom¬ 
mend  any  cf  these  as 
being  .safe  and  unusually 
attractive. 

Let  us  send  :’ou  a  cop’* 
of  this  booklet  entitled 
"Goveniment  and  Municipal 
Bond  Offerings.” 

■j'our  name  and  address 
on  a  post-card  will  bring 
it — it  skov.'s  you  tive  safest 
possible  way  to  invest  your 
rnone”  and  make  it  earn 
a  good  income. 

Hanson  Bros. 

BOND  DEALERS.  ESTB.  1SS3 
ir,4  St.  James  St..  MONTREAL 


Lieut. -Col.  Henry  Brock,  president  oi ,  John  D  F.afpell.  in  earlv  dav:  con- 
theV  E  Broc'<  Company.  Limited,  has  been  I  nect®!  ’-vita  U'.®  U.jrjriia;-  p.af.'fi.:  rail--:-- 
appointed  to  'he  directorat®  of  *h®  British  j  sei'  -ce  in  'he  wssf.  h.ai  beer  ele’-'ed 
America  and  V'estern  Assurance  Companies,  presiden'  of  the  Umon  Parifi'-.  S’  Joieph 

_  anq  Grand  Island.  Oregon  Shor'  line  an,! 

Los  .Angeles  and  S-alt  L-ake  railroads.  kno-.<  n 
as  the  Karnmrr.  line:-  :r.  the  St-a-e-' 


trie  wires  the  sound  of  one’s  voice  travels 
unimpaired  and  for  distances  well  nigh 
UmltlesB. 

Even  the  lay  mind  must  realize  the  diffi¬ 
cult  technique  of  the  telephone  business. 
It  is  a  realm  wherein  the  proldems  are  those 
of  finesse — of  infinite  delicacy.  Unlike  the 


paper. 

As  a  matter  of  fact,  and  it  is  common 
knowledge  to  all.  the  YVestern  crop  so  far 
is  very’  disappointing.  But  it  is  far  from 
being  a  "failure,”  The  very  hcaa-c-  in¬ 
crease  in  acreage  and  the  abnormal  pricer 
,  obtaining  for  all  grain  products,  will  give 
electrician  who  plans  a  high  power  trans-  western  Pronnees  a  tremendous  return 
elephone  engineer  tash,  such  a  return  promi.'ing,  e^•cn  on 


mission  circuit,  the 

deals  in  faint  electrical  impulses  that  must 
he  protected  by  a  score  of  delicate  devices 
lest  they  fade  away  and  die  amid  the  ruder 
tforces  about  them.  It  is  only  the  fainte.-f 
ihreath  that  carries  the  round  of  one’s  voice 
over  the  w’ire.  That  this  delicate  impulse 


cash, 

'he  worst  representation  of  the  crop  situa¬ 
tion,  a  volume  of  new  wealth  ■"•hich  will 
make  the  figures  of  pre-war  days  sink  into 
insignificance. 

For  the  good  of  the  country  and  the 
Allies'  cause,  it  is  to  be  hoped  that  the 


can  slip  unimpairel  amid  the  myriad  noises  Toronto  paper  will  geek  elsev  here  for  an 


■and  cross-currents  of  great  cities  and  gir- 


dispc-nse  with  the  tax-exempt  prlvil::-=, 
rrecodf-iit  For  E.xperimrnt. 

There  l.=  justification  for  the  thcorv  that 
the  patriotic  impulse  would  overcome  ques¬ 
tions  of  selfish  interest  in  the  first  instance. 
In  the  winter  of  1317,  when  Great  Britain's 
'fictovy  Ixian  "as  pending,  the  Chancellor 
of  the  Exchequer  was  confronted  vifh  a 
monev  market  which  plainl”  Ind'.ca'cd  .a  6 
p.c,  interest  rate  as  necessary  for  the  suc¬ 
cess  of  'he.  loan.  Disregarding  bankin.g 
advice  in  the  matter,  he.  decided  to  appeal 
to  the  British  people  with  a  h  p.c  bond. 
The  result,  prot-eid  an  overwhelming  suc¬ 
cess.  'vjth  the  largest  subscription  ever  re¬ 
corded  for  a  loan  offering  in  Great  Britain. 
The  British  investor  surrendered  part  of 
the  inlcreist  return  which  seemed  his  by- 
right  of  the  conditions  in  the  money  market. 
V'e  are  quite  convinced  that  the  Canadian 
investor  "-ould  slmilarl'’  be  -"nlling  to  fore¬ 
go  the  tax-exempt  privilege,  which  a!s-'  ap¬ 
pears  to  be  his  by  right  of  the  conditions 
in  the  market  for  the  earlier  loans. 

Ta.x-exompt  Income. 

The  main  consideration  that  mis-ht  -well 
have  justified  the  risk  of  an  ernerrment 
with  3  taxable  b.-md  is  that  the  country 
must  ultima'elv  suffer  for  the  enormou.s 
mass  of  tax-free  securities  no-"'  being  creat¬ 
ed.  The  tax-free  Dominion  war  loans  now 


Professor  F  Nagai.  ''f  Waseda  Uni-; 
c-®i3itv  in  Tokio.  has  arrived  in  C.inada ' 
preparatory  to  a  study  of  ,=oc!jI  and  economic  , 
conditions  in  this  country  and  the  United 
Std’es.  In  his  o’vn  country  Professor  Nagai , 
is  regarded  as  one  of  the  leading  authorities! 
on  political  economics,  being  tEe  author  of ' 
many  works  on  that  subject.  I 


H®  had  been  prcsid'-.; 
ington  r.ai!road  and  : 
Mr.  Farrell  i-arne  'o  1 
■''ith  oir  Vilh-am  ''■’•an 
Egan,  from  the  Mil-?  au 
-o-a;  fonnected  'vith  th' 
department. 


ol 


’  ‘'--e  Oregon  \\  a;.h- 
c.-i.mpjnv 


h®  C 


!iad,i,n  Pa.- 
■  and  John 


nndge  ana  buildin: 


■w  .  L  SUXTIHEIMER.  of  London.  England  ;  £rp  Fonrpx  Faltovev  pret^den-  ---r 
has  just  e.rossed  Canada  on  his  twenty-first '  UnivcrsiV-  of  Toron'o  •- ir  V-i.. 
trip  around  the  "  o.-ld  He  is  the  represen-  land,  --here  he  ••  ill  be  an 'i-' 
tative  of  one  of  th®  largest  cigarette  mar.u-;  stiff  of  the  Khaki  Univeruv- ‘  t'ne' o-Atcai 
facturing  concerns  in  the  United  Kinrdom.  j  colieae  for  Canadian  rc!d:®r-'  '.br'pob®'-' 
He  will  visit__the  .Mastral’.an  trade  after  tom- 1  has  "beer.  or.  the  -idviiorv  board  of  -b® 


pleting  his  Canadian  ran'-a:s. 

K  A  Stephen&on  of  Montreal  ha:  been 
reappointed  chairman  of  the  Dominicn 
Publicity  Committee  of  the  131,?  X’ictory 
Loan,  the  other  Montreal  member  being  >1. 
E.  YVilliams.  The  Toronto  members  are 
A  S  Muirhead,  T.  H.  .■^ndison.  N.  'V' 
Mcllwraith.  ■'vho  vuth  J.  M.  Black  of  Winni¬ 
peg.  make  up  the  six  members  so  far  named. 


.Advisory  College  since  I's  in^eptic-.i,  but 
'his  is  his  fir.v  opportunit'-  of  ^cs;^t^ng  a  -  an 
i.nstrurtor.  While  m  England  ci:  Rob.®,-' 
w-iii  maKe  an  effo,-'  ‘■o  secure  S'-me  prc'm. ir.®-,*, * 
Eriti.-h  i-eh'-'kar:  to  nil  3  numh-'r  of  -.mpc'rtj'nt 
pos's  now-  \’a':ant  on  the  staff  cf  Toron’o 
Universitv, 


n  correrateu  by  Act  of  the  Pariiameat  ol  CKoaUa) 

BANA  NOTES 
inMCrPAL  DERENTUEES 
bonds  rnEQiTS 
STOCK  CERTIFI'  ITES 
IiJiAPTS.  ETC. 

Head  Ofiicp  and  dVorke;  OTTA')TA 

Fireproof  Euild.ngB 
Branches ; 

Toronto  MONTRE.AL  ivicnlneg 
Bank  of  OttAwa  Buil'llng, 


Sir  George  Pai.-h  "-ei; 
former  editor  of  'he  Londrr.  S 
granted  a  cu-il  iiit  p.®nsion 
been  f-ar  m.any  vears  a  Isa 
London  Ci’v  journalism  and 


exhibit  of  enterprise  which  v-ill  uot  redo-und 

<ne  a  continent,  is  one  of  the  wonders  of  the  disadvantage  of  the  general  busmess  outstanding  amount  to  S7.50.00P,'''nn  the 
“tb©  age.  And  yet  that  is  just  -what  these  eituat'on  Crovc-mment  hopes  to  see  $500.f>03.onn  sub¬ 

engineers  have  achie\-ed.  Their  work,  uu- 
beralded  and  apart,  has  been  almost  mira¬ 
culous  and  their  achievements  have  made 


I’-’S 

L.  B  Beale,  ’'-ho  v-as  former!”  in  charne  ,  been  fo- 
of  the  lumber  office  of  the  British  Columbia  London  Cuv  lour’-a'-'tw-.j!/  j'” : A 
Governm.ent  in  Toronto,  has  been  appointed  !  re-z-’.-d  to  variou^  fo-n-rora  ''l'  A’-' 

special  lumffier  commissioner  for  that  provinie  I  been  prettv  re’-e-^ljv'urb^-A-.k-  '  tA-  “’■•I 

in  Europe.  He  will  seek  to  extend  the  mar-  -'dp^ulled  "’’o Vv-’V 'iL-ji 
ket  lor  British  Columbia  products  in  Great  |  Geo--'e  durine  A  >r  -  L-iVA  * 

Bntain.  France,  and  other  countries,  MriCampaim-i  of  Virb' . .  “ 

Beale  «-ill  sho.rth'  leave  '''ancouver  for' -tUhAker'thar  i;  Ao 
Eastern  Canada  where  he  n-;]]  m.ake  a  sur'-ev  i  do-o-n"his  ’-ea’th'’  bV  ^'-r®-wM,=  ’ 


F  fi.  DE 


of  condition:  before  departing  for  Europe.  Utudv  and 


King  _^C.  Gillette,  president  of  the 
Gillette  SafeU’  Razor  Co.,  vas  in  Montreal 
Iklr  Gillette  is  head 


BEATING  ABOUND  THE  BUSH. 

possible  the  ease  and  swiftness  of  modern  Minister  of  Labour,  in  a  very  large  — about  $6T,oo0.or»q  of  annual  income  from 

b>J8inesB  intercourse.  There  is  nothing  like ! advertisement  in  the  press,  warns  -e-hlc.h  the  operation  of  the  Income  Tax  Act 
it,  elsewhere.  Abroad  the  telephone  and  1  effect  that  those  who 


refuse  in  this  crisis  to  submit  labour  dif- 


telephone  sera'ice  a.s  ave  know  them  are 

aon-exlBient  ;  fcrences  to  independent  judgment,  commits 

And,no-w  It  is  all  to  end  in  Government '  ^  crime  against  the  State,  and.  in  six  short 
operation  !  Alas,  for  india’ldual  initiative,  ''"ords,  adds  ;  “This  is  equally  true  of 
for  painstaking  research,  for  avork  done  for  employee.” 

tbo*pure  Joy  of  the  doing.  The  experience  No’^’.  it  is  perfectly  obadous  arhat  the 
of  practically  all  countries  shows  that  Minister  was  driving  at.  He  had  an  eye 

these  things  cease  when  the  Government  on  the  possibility  of  the  railway  employees  vide  the  interest  for  the  avar  debt.  But 

•teps  In.  Reason  for  this  is  no  doubt  found  'or  a  section  of  the  employeosY  refusin.g  the  ^ 

tf  «  a.^tA**AA  .  Ty _ -.4’^  arlvc  laree  Dolain??  or  capital  into  ^ne  tax- 

In  the  record  of  most  Governments  as  em-  Ra'l'^ay  Mai  Boards  offer  of  the  McAdoo  Honds  no-w  being  created  by  'Jip  go-v- 
ployers  of  labour.  The  experience  of  pos-A<?rms  of  adjustment.  But  instead  of  com-  pmment.  and  in.st  as  inevitablv  the  Gna-ern- 
tal  employees  generally  does  not  seem  like-  Point,  the  Minister  must  ment  must  suffer  a  'serious  loss  of  -evemic 

Jy  to  inspire  telephone  aaorkers  aaith  a<iopt  the  ‘round-the-block  method  to  intro- 
exuberance  In  the  prospect  of  the  cla-il  ser-  <ince  his  patriotic  appeal.  The  men  will 
vice.  Contrast  the  lot,  for  example,  of  the  fooled  by  the  method  of  suggesting 

average  Bell  employee,  well  paid,  happy  in  ^  patriotic  policy,  and  the  manufacturers,  of 
his  -work,  his  future,  and  that  of  his  fam- 1  will  be  expected  to  poiket  the.r 


scribed  to  the  next  loan.  Witbout _ , 

further  issue.  Canada  would  tben  have  during  the  first  week  .  _ 

some  $l,25P.bOO.OOO  of  domestic  captia!  in-  successful  businesses  in 

vested  in  securities  free  from  Federal  tax©®  Lnited  States  ana  Canada,  his  company 

having  paid-up  capital  of  $11,000,000, 
$4,500,000  of  which  is  7  p.c.  curcul-ati-'-e 
non-voting  preferred,  the  remainder  being 
common  stock.  The  company  controls  the 
capital  stock  of  the  English  company  and 
the  Canadian  company.  The  company  at 
the  end  of  1916,  bad  a  net  working  capital 
«’,S30,274. 


1  iUC  s 
ears  age. 
broken 
u:  labour  in  t'n® 
elucidation  of  eubiec’s  cf  the 
highest  national  moment,  and  ’k®  grant  of 
his  modest  p.-nii'-'n  is  a  cr.acefu;  .z.n'd  well- 
deserved  rc-cogniti'-'n  of  the  value  ol  v'hat  he 
has  done. 


ould  bring  no  return 
This  is  a  serious  matter  for  a  country  of 
Canada  s  size.  The  days  of, big  profits  In 
business  must  end  some  Time,  and  returns 
from  the  .application  of  Income  Tax  or  Busi¬ 
nes.®  Profits  Tax  to  industtw-  must  shrink 
materially.  Customs  revenue  -n-IIl  llk6'«dse 
decline  vith  a  falling-off  in  trade.  Taxes 
derived  from  pri-'’.ate  tncom®  must  be  de¬ 
pended  upon  in  oonsi-iorable  p.irt  'o  pro¬ 


of 


Hy  made  secure  through  a  wite  and  liberal  PUde  and  write  it  down  as  another  contrl-  able  bon!  would,  we  believe,  readilj  ad.iiist 


peimion  plan,  with  that  of  the  postal  ser-  burion  to  the  war  effort 

J  The  record  of  lock-outs  is  very  small  in- 

The  war  is  making  necessary  many  far- 1  threats  of  lock-outs 

reaching  changes,  affecting  the  welfare  practically  a  clean  sheet.  The  threats 

masses  of  the  community.  But  there  is ,  fi<’"'e'-er,  may  be  counted  by  the 

more  than  a  suspicion  current  that  many  of  hundreds. 

the  innovations  proposed  are  mad®  neces- '  e  are  a-"  are.  most  of  the  sen¬ 

eary,  not  by  the  war,  but  by  the  politician.  1 strikes  in  the  past  three  months  ha’ e 


ing  the  same  or  a  slightly  higher  re'urn  at 
a  substantial  advantage  to  themselves 
There  would  in  time  be  a  considerable 
shifting  ia  the  distribution  of  the  two  sets 
of  bonds,  'out  the  Government  would  retain 
in  Its  li.ard®  powers  of  ti.-Aatlon  over  some 
S  !P0,0'''0.'^''0  or  S5n0  npo.C'OO  of  Canadian 
capi’al  -which  is  presently  to  he  added  to 
the  tax-exempt  class. 

Raising:  Cost  of  Money. 

Other  considerations  are  not  to  be  over¬ 
looked  The  enlargement  of  the  supply  of 
tax-free  Federal  bonds  is  complicating  'he 
problems  of  provincial  governments  and 
ni'anicipalitics.  which  are  finding  it  increas¬ 
ingly  difficult  to  compete  for  capital  against 
these  tax-free  issues.  Their  loans  ha'-e 
EO-w  to  be  offered  on  the  basis  of  a  return 
of  6  to  7  pc.,  even  in  the  case  of  favoured 
advancing  to  .1  premium  substantial  enough  borrowers,  in  order  to  attract  buyers.  The 
to  brin.a  out  selling  bv  individu.als  to  whom  absorption  of  another  half  billion  of  oapi- 
the  tax-free  pri-'-iIe.ce  means  little  or  noth-  tal  in  another  tax-free  -»-ar  loan  threatens  I 
ing.  ?uch  indn’iduals  could  sell  the  old  to  make  the  financing  of  these  pro-'iacial 
tax-free  and  bu'-  the  new  taxable  bonds —  governments  and  municipalities  ’-irfua-iy  j 
rcssiMy  at  a  discount  in  th®  market — gl".  impossible  except  at  oppressit-e  cost.  t 


^'hen 


failinr  b 
1- ,  - 


that  might  otherwise  be  counted  on  from 
the  Income  Tax  Act. 

Market  .Adinstments. 

Difficulties  that  mijeht  arise  fro-m  com¬ 
petition  in  the  market  between  the  tax  free 
bonds  of  the  e.arlicr  loan.®  and  .a  new  tax- 


Caft  Clarencr  .M  Maff  **Z£  of  the 
most  popular  of  d'a.n rouver's  b_.:iness  and 
club  men.  passed  aw.j-,-  m  ^■.an■■■'u-•er  as  th® 
result  of  an  operation  The  young  officer 
V-3S  the  e!d®st  ;on  of  F  M.trpofe.  c.-.ief 
executive  of  the  C  P  F  .n  Fr-.t;:;-  Colum'oia! 
ano  111  business,  sociai  an,*!  n'nl'®t’e  '-irclcs  '--e 
held  a  prominent  posmon  as  the  result  0! 
unusual  ab.iity.  .About  'v-o  years  ago.  in 
in  co-operation  -"ith  k.s  f3th®r.'he  ®rrani';ed 
and  defrayed  'he  ..’xpense  of  equipp.V.g  and 
sending  overseas  a  unit  of  ''.Uplsh  recruits, 
following  them,  to  France  la'rr  -a.-  m  oflice'r 
in  Brig-Gen.  J.  AA'  otev-a-f?  Pafiv.-iy  Con¬ 
struction  Corps.  He  also  held  a  cornm.iss; -■ti 
in  the  72nd  Seaforth  Highlanders  before 
going  overseas  ■ai'h  the  rail^a;.-  unit.  He 
was  a  partner  of  the  coal  firm  of  Marrole  "  7-’i 

Macdonald  Limited,  and  direetor  in  se”era’.  prem. 

other  companies  in  the  province  He  als.:  * . . . . 

gave  a  good  deal  of  kis  '-;me  to  public  m.a'ters 
and  was  acti-'-e  in  a  number  of  organizations, 
being  always  ready  to  assis*  ir.  -an'-  pro’ect 
making  for  the  be’tcrment  cf  t'n<'  c.'m.m-ni  v 
or  the  industrial  future  0:  nis  native  provm-ce. 


F.  K=  Desicon  &:  Co. 


Transact  a  general 
Stock  Exchange 
business,  also  deal 
in  unlisted  and  in- 
A’estinent  Securities 


97  BAY  STREir,  TORONTO 


a’.th  compelled  'nim  to  re 
s  au'ies  in  -January  last,  he  -a-as 
route  agent  for  *-h®  com.pany.  A  trip  to 
Florida  "-as  taken  in  the  hope  of  recovery 
and  la'terlv  he  had  gone  to  Orford  Lake. 
Mr  AA'hi'ney  is  survi->-ed  b;.-  his  -wido'v  He 
b-other  of  the  iate  Si*  ■Tam.es  P.  AThit- 
ier  of  Ontario,  and  his 
bortkers  s-uro’iving  are  E  C  AX’hitnev.  lum¬ 
berman  of  Ottawa,  and  .-Albert  AUhitney  of 
Frescott.  Ont. 


themselves.  Aociimula’ion  of  tax-free 
bonds  bv  wp.ibhv  corporations  .and  indi-vl- 
duals.  endcaa-ourlng  to  escape  the  income 
tax.  -(vould  naturalb-  result  in  'hose  issues 


Death  orruKRED  Thtirsdav  nigh*,  a' 
Orford  Lake,  Que  .  "  here  he  *al-r,ng  a 
ne?dcd  rert,  of  Georg®  Erirar  P'bitney.  of 
7  if'prin.gficld  aa-enus.  AA'es'mcunt.  ^^-ho'  w®; 
for  man>-  years  .an  azent  of  exp-ess  com.- 
pames.  Born  at  .Aiiltsville.  Ontario.  65 
years  ago  Mr.  ''iA''hitne;.-  en'ered  the  ser-'-ice 
of  the  Canadian  Express  Comrar.y  anl 


transferred  '0  'he  Dcm  r.ic 
pany  on  the  inauguration 
during  30  years  of  service  hel 


Ext- 


ess 


C  em¬ 
itter.  and 
positions. 


rriFOIT  <iI'N'PAI  r.APLE.«5  >  CENTS, 

A'.'.  3  inda”  ne-^'sraperr  in  Detroit  hav© 
been  placed  on  an  ei-ht-cent  basis  the  price 
formerl’-  bc.n:  six  r®n*;  w-.’.hin  the  city 
and  s®v.?r!  cen's  o-.i'nd®. 


The  Financial  Tim®.-  is  prin'ed  and  pub¬ 
lished  at  SS3  Craig  Street  AA’c-st.  Montreal, 
bj-  The  Montreai  Financial  Times  Pub¬ 
lishing  C’Onranv.  Limited.  Montreai.  T.  K. 
Dickinscn,  Fresifent;  B.  K.  .Sandwe';!, 
A’icc-Fresident. 


jiau.c»mnjinx5i'  vjiompaKti 

Capita!  Paid-up,  -  -  »  $1,500,000 

Resen'e, . $1,300,000 

Acts  .4S  Executor  and  Trustee  Under  Will 
Administers  Real  Estate 
Allows  Interest  on  Gu.aranteed  Investments 

Montreal  Directors  : 

H.  E.  Walker  F.  W.  Molson  H.  J.  Fuller 

T.  B.  Macaulay  W.  M.  Birks 

.153  Sl  James  Street  . MONTREAL 
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^  MIU  A  L-  C:  i ,  __ 


MILLS 


BOND  MARKET 


ayLlilL  ial  Ul  vi  j^Tbe  ^ciicr-:  Dictrict  Dphenturf s  of  the 

a  Fiovmce  of  AUe.-'a,  on  v-hlch  trnder? 

a  ISth,  were  a'varded  to  thie 

I j  l%UUC!  ^lanufacturcre'  Life  laearsnce  Company  of 

_  Block  No,  1  consisted  of  rurals.  10-ycaro, 

7  pc.,  amo’.intms  *o  St.TSii. 

With  New  Mill  at  Quatsino.  B.C..  Block  .\o  2  conristod  of  rurals,  10-ycars, 
Commencing  to  Operate,  Output  Will  '  ^  '  ^“°'intin^jo^3m0o^ 
be  Million  Feet  Monthly,  or  enough  riCTOHY  l  Ot.v  MtTi  RiTiE.s. 

to  Build  a  Thousand  Aeroplanes  Certain  sources  who  appear  to  be  closely 

each  Month— Plants  Buev  on  Pulp,  rorthcoming 

,  ,  ,  ^  N  ictory  Loan  .substantiate  The  Financial 

Lumuer  and  Shingles,  i  Times’  assertion  th.it  the  longest  maturity 

_  j  In  connection  with  ’he  issue  will  be  lb 

'  years.  This  fact,  i'  it  turns  out  >o  he  ih? 
From  now  on,  it  Is  eTpeeted  thit  the  ca.=e.  w-onlrl  seem  to  IndVntc  'liat  the  Gov- j 
■U'halen  Pulp  &•  Taper  Mills.  Umlted.  will  PfnniPnt  In-pe.s  to  refund  im  obligations  i-y.  ■ 

ship  approximately  one  million  feet  of  aero-  LeLi ,2  lower  inie.cs-t 

I  Da..=!s  taan  0^-2  p.e..  This  would  add  largely 
Plane  spruce  each  montli.  This  unique  at-  |  jq  jjjp  aitractlveucs.s  of  the  20-yoar-  ma- 
tafnmeut  in  the  way  of  war  material  manu-  tin  by  of  the  first  Victory  Loan  to  the  in- 
facture  is  brought  about  by  the  addition  of  ^  ■*’Kdor.  I 

the  Qua’sino  plant,  which  has  just  com- 1  _  ; 

menerd  to  operate.  |  COJIFETITIOV  FOR  ISSUF. 

Xnt  nnH-  will  t'tfe  oiitniit  niaro  tvio  enm-  i^attirday.  i, i th  Inst..  teE.ders  for  the 


With  New  Mill  at  Quatsino.  B.C.. 
Commencing  to  Operate,  Output  Will 
be  Million  Feet  Monthly,  or  enough 
to  Build  a  Thousand  Aeroplanes 


M  ^usHiass  matter 

The  nn  -f  a  will  ig  pure!”  a  Susinesg  rr.atter  that  ought 
’c  be  attf.'d'''1  t-  ,•  i?t  «am.e  as  ‘.r-.=ur!ng'  your  property  or  your 
life.  It  If  r.- 1  .'.af“  "o  n>  fer  ’he  rr.akyr.c  of  a  w-;y.  tul  c’.d  age  It 
is  cr.!'"  cc.r.r;''n  that  every  man  fhou’.d  have  a  v.-il’.  now  as 

a  prct'cuon  •  h,:  ,=  .-tate  and  hl.f  dopendentf.  It  can  easily  ba 

alte;<'d  :r-n'.  to  time  to  meet  changing  conditions. 

Tl'.=  •-■'••••  Tr-...-*  Company  w-,;;  gy.-p  efficm-nt,  prompt  and 

econ  m.-  i;  .  a?  ;  our  Kxccutor 

The  Crown  Trust  Company 

roT*’pr^J'7’«  ^or  fbe  Pohilc's  ?*errireT* 

!4'  "T  »\M?-s  ‘sinr-'T . MOXTT^FVT.- 


Not  only  will  thi?  output  place  the  com-  fi  AAAAA/;  n  ‘Z  \  ^ 

.  .u  1.  '  /  If  -n  V  1  1.4  *  1. 000. ()0<^  Province  ot  ATanitoba.  6  p.c.  bonds, 

pany  m  .c  ^an  o.  all  Br,t,sh  Columbia  ^logp  Cc>n3idn\able  inierest  in  bond 

supplying  the  aeroplane  spruce  de.-uapd.  but  circles  is  eentered  in  the  taking-up  of  the 
w-ii!  give  it  leadership  over  any  mill  on  the  issue,  inasmuch  as  conditions  have  altered 
-American  contirmn’.  The  spruce  ’'•111  be  eomewbat  from  those  surrounding  last 
sufficient  for  ’he  rcnstruc'ion  of  .about  one  months’  bic  market  n,->mr.’Jd  has  be^n  fair- 
thousand  aeroplanes  a  month.  '  I-'’  stipp'iied.  b-a’  for  cert.iin  classes  of 

0  ,  hl,ch-grade  Inve.'tnmnt  issues  it  is  still  des- 

Sfeadilj  Rroadenlng  .Scope.  cribed  as  ■  healthv.  ” 

The  srope  of  ’he  company?  operations  ■  The  'srtm  if  ore  of  .Tuiy's  largest  ones, 
has  been  broadenme  rtridilv  and  ’his  new  ,  Fta'  ticailv  a'd  issues  of  provincial  bonds 
attainment  marks  a  new  epoch  for  this  pro- ,  made  in  the  p.ast  six  month.'  have  beon 
gr^sshe  organizatmn  qulcklv  absorbed  at  good  priees.  Piildic 

The  ’w-n  o’her  mills  of  the  eompan’" — the  '  participation  is  showing  no  lot  up. 

Mill  Crc'-K  end  the  Sv  anson  Bay — are  oper-  Kxpr-rtaiien  is  ’hat  prartyvaiiy  at!  the 
ating  at  rapacitv.  larger  E,istern  investnirnt  houses  will  hid 

A’  Mill  rreet--.  w-here  pule  mamifaeliir-  for  th”  bonds,  The  issue  is  f('r  the  re'ir"- 
ed,  the  M.a--  oii’put  w-a.-s  2. 'ted  tons,  while  nmn'  I'f  .-.n  itsu*'  of  s'rvlar  amount  which 
2.ITO  tons  was  sold  and  shipped,  w-hile  in  matures  in  the  near  future, 
tune  ’he  pu’ptit  y.'cr'‘asrd  to  2.1sd  tons  - 


STOCKS  oiiil  BONDS 

DE.4LT  IN  ON  .ALE 
EXCHANGES. 
Ml'NRH’.AL.  SCHOOL 
DISIR.ICT,  RLKAL 
TELEIHO.NF.  ETC.. 
BONDS  A.L^^AVS  ON 
HAND  FOR  INVLsf- 
MLNT. 

V  riTF  rt'si  ( m;  i  • '  t  i.  n 
i.NU  Ilia  Ll.  I  t.k'  OH’LZtiNGb 

H,  O’HARA  &  CO. 


mannfac-urrd  .and  2.'S2  tons  shipp'd, 
‘’w.an^on  Ray  Mill. 

At  ?wan.son  B,iy.  apprnx’.ma'ely  S'tP  tons 


S’eruhrrs  loroet 
a  O  J  .1  1-  «  e 

TOEOf.TO 


'ork  !  irbansr 
iv  il  L  i;  i. , 


WAfS^TEDi 

For  the  Fnciirh  .'liukot 

Oil  Prppcftic?.  Bonds,  f) 
Stocks,  Etc.  I 

To  Sei!  on  V  f^enttnissOn  Byjis 
Bankers  lieierencr;.  Fr^ei, f*! 

BYRA.ri|  I 

Head  Ofiiee  '/) 

r,,;i  GRiFTos  bi,  !>i  uTi'.  irri  ‘I'-rt 


YOU  C.A.M  I.NVUST 

in  FT''Cr‘-f  •  F'r.-.’  ’-•••  T '  ?•.* In^ 

-’■■t'-!  Ut  r  :-,u- 

BRYANT.  DUNN  &  CO. 

pn  o;^  I'ns 

rt  »'v.>  X-ivirr  i* 


^  ‘-L  e  ;;U’Y 


tenders  for  debentures 

TOWN  OF  YAR!V?CUTH 

Seal'd  tender*  a’’!'!"''" -ed  ’e  tr;r  unier- 
ilgned  and  maike'i  T.'n'ier;-  fo.-  P'^ben- 
turee.  will  b'  verey-' ,  h-  ’be  uni'lersigned 
until  ppen  of  Mend.';','.  ftf'li  d,av  of 

A’Jg'USt  nex’  for  'be  T'”.r  a  "f  of  ’be  wh'^lo 
Dr*ar.y  part  ef  y-it.'i  '  u  ■,  T-'evn  of  V.ariy.o''i'h 
Debenture.',  dami  L’'!',  bear¬ 
ing  in’ci'e’t  X  pt  ■  •'~r'  rrr  annum, 

pa'.eabl?  half-vf -arlv  .-n.-;  lie'irn'ure'  are 
to  be  pa"ab!(  in  f.f’e'n  •■•.a:"  .'’I'om  the  da'- 
tiereof.  These  'ie'ecntv.re.-;  .are  ir-fued  un¬ 
der  a’athorltv  cf  an  .Ac’  ef  ‘I:-  Lt  ns’at'ir' 
cf  the  Pro'';nr'’  of  Nyv,!  y  otia.  parred  on 
the  2Ath  dav  ed  .\pril.  A  P  I'*!',  be.ya 
Chapter  1"2  and  er.'.;*l‘'d  ’.An  .>■  •  ’o  Ena’cle 
the’To'w-n  of  ’i'anr.o'.rh  'o  B ‘•rr'''’"  M'ar.<'v  'n 
Mee’  ?l3’-ir;ng  p--’. '-■ryircs.  ’  and  are  of  •to 
follc’.-.ng  den'minf  .■•■ns  — L’'  of  yea  ea 
each.  5i  of  JbOC'  ‘  'ach  l'*  ef 
each.  The  Town  Counc’.’  d'  no*  bind 
themselve:-  ’o  a'^eep*  any  render. 

Ey  order 

HIKA.M  GOTT'T:'-, 

To-'-n  Clm-k 

Town  Clerk's  Off.cc.  Tarrnou’h.  N.S 
Jul'-  2!  L’" 


Po.sition  Wanted. 

Wanted,  b-  a  young  mnn,  exempt 
from  milltnrr  serrices.  of  fair  cd'jca* 
tion.  pofltloTi  in  some  liglif  wnrli. 
such  a?  office  wnrl..  '"it'’hboard 
operator.  as.Lstant  Hme-keeper. 

.Address — 

.  GiiMorR  rAMrr.Fi.T,, 

40  ’R  alker  .'.'f.  St.  Hetirr, 


|E  A  Real  Analysis 
ig  of  Canadian 
i3  Stocks 

jU  €1  "i tit;  O''er.a2o 

|s1  svnrking  rspital  anH 
'y  til-"  otheres-ential  data 
0  indiraliug  ih-'’  true 
'h  'Irenjlh  or  "eakno'-s 
■fi  of  tlie  le.adin?  Caii.a. 

dian  preferred  and 

|Vg  cominnn  etoiks, 

■rt  ^lAIl  arranged  in 
jS  skeleton  tom  for  easy 
romp.iriron.  Thi'S core- 
jij  pilaliou  ■'viU  Le  in''nlu.  ! 
;0  (thle  to  every  invertor  j 
ik  and  trader  a>  I10  avi.'bcs 
jQ  to  be  guided  bv  f.icis  | 
raibcrthaa  I'voj'inion.  j 
Ip  ^  TheanoN-sIsvillV.e  j 
U  readv  lor  distribtnion 
H  short !’•.  e  shall  bo 
^  elad  te>  mail '  oil  a  copy 
^  free  ou  request.  j 

Ih  Pamj  Ytf't  j 

gGBEENSHIELDSs*;  CO. 

Dva't'*  Tni  Ijowi 

|jj3  17  ?t.  .Tnbn  Street.  Montre:! 

Is’  O  nU'.il  r,b-'>rahrrs.  Ouawa 
[D’  A OTC.TtIPFa’'  AJ^.kA.W^j:n  »  » 


RrxWDOX  DF.nK.MT  RES  SOLD. 

C.  11.  Burgess  A  I  luiip.sny  of  Toronto, 
were  the  siu'eoscf'il  tenderers  for  the  $!t7.- 
OOo  worth  of  Cii\-  of  T;i-,ir.;l'''n  deheiitures. 


of  pun  is  unu'if.i' tured  '.s^'i  r.ioiit.i.  This 

•  .  -X  ,  .  1  be  debi’uiuios.  which  are  for  'va'erworks 

mi!  nianufac  'iic.s  .".bout  .--O  pc.  of  he  aero-  ,  •  a...  .me 


plane  rpnire  referred  to  .above,  'he  new- 
Ouatsino  plant  supplying  the  o'hev  oiia.OOO 
feet.  Thi.s  plant,  in  Msv,  raanufacttired 
l,2eo,a''V'i  fee'  of  miscellaneous  lumbi'T  and 
shipped  ari'l  r.rld  'fT.'^ion  feet.  In  .Ttme  It 
manuf.ictured  1  .rn'i'''.een  and  sb.ipped  and 
.sold  4flO/1-i'i  fe,-t. 

The  <3wan.--'su  Bav  plant  a’so  h.-.s  a  month¬ 
ly  o.apacity  of  over  .i.aan.oei'i  cedar  shingles 
a  month. 


an'l  hospital  purposes,  hear  0  p.c.  interest 
and  mature  July  1.  1013.  The  price  paid 
hy  the  sue.''s.sful  tender.-  was  TP. Oft.  Among 
the  o'hcr  tenderers,  one  was  as  low  as  7S, 
w’h'le  7g.2tl  ,and  7S  S.a  were  bid.  reopertlvely. 
by  two  otlier  o’’  the  firms  tendering.  Th” 
issue  will  be  offered  to  the  public  to  yield 
6V!,’  I’.e.  interest. 

The  a.'.spssrd  v.alualion  of  Brandon  for 
taxation  is  $1 '.joi.fta,-;,  while  the  general 
debeu'ure  debt  is  |.3.26fi,t  ?e.  The  net  deben- 


Orim^  ion“  In  .cnrMnn  of  tbe*  *,  ’■  "■  ■* 

Plants  is  e>.reme!v  economical.  TlUe  'i'  u  «L.’lt,61S  The  fn- 


ber-,u-  of  Pa  eonip.aiati'eiv  small  eon-  ‘ 

ttimp’ion  of  coal  and  the  b'ch  consumption  ‘••■p  no.n  *’'.‘.’1’'  .,1 ' ,  attri 

of  scrap  wood  in  ”m  hewers.  paring  Bast  year. 

Fronamy  111  (Iperalion.  I  RIITORTS  THE  MEMf IE \E1TIES. 

The  lumber  used  on  'he  Facific  <“ onst.  as  ■  Jennings  O'Neill,  of  yvitnipeg.  who 
is  ''-ell  known,  is  a  rr'-at  deal  .arger  tliau  ’was  in  the  ritv  this  week,  in  an  interview, 
IP  enmmon  in  the  Lapt.  The  log?  supply  brnimiit  out  pome  interesting  points  In  caii- 
"0"  onl’'  lumber  material  but  I’-.e  pulp  w'ood  neeii'in  with  t’anadian  mun.cip.iltiies.  Mr. 


well,  .and  s’lll  leave  ronririerable  wasi-  O’Neiil  is-  a  number  of  the  d'.aua'Lan  Bom! 
bi(  h  :s  u-ivi  in  the  oper.ation  of  plant  Dealers’  A.'soeianon  .aiui  was  .a  p.artirlpnnt 
nT’..  Thus  ouer.-tinc  rr)';t.s  are  in  the  last  Vir'or.'  I/Oan  c.-unpaign  in  the 
h’  QO-.vn  to  unbr  lie-.  ;;hl;-'  bax','  ievols,  W’er-l 

"la's  of  'bn  ronin-any  ef’una'e  that  !  r-otierming  def.aultinc  of  munlcipaliiies. 


brnugb.-  QO-.vn  to  unbr lie-. ahl;--  bax.'  ]evris 
Offl'-la's  of  ib,x  ronin-any  t-f’una'e  i'- 


profi's  for  'he  r,''-'  "x.  lv,"  months  shouM  Ulr.  O  Ixetll  s.aiu  ib.a’  most  of  the  jiroviiief .a 
no'  be  ksp  t'oan  .tl,7''f'.'>'-a  .and  might  reaeli  :  have  p-ovl,i('il  lecislatinn  iia  niei-i  such  tin- 
the  $".'100. ubo  n'..ii  !:.  although  it  is  not  res- '  fortunate  rases,  the  province  In  w-Jiii  h  the 


sonable  to  aMfii.p*  anr"  <!<ace  estimate,  .as  nvininpali'v  is  located  assuniing  the  ohliga- 
profi'.s  depend  iargelx-  upon  market  eoridl->’*on  and  p:''eredjng  a.s  nuthorirrsl  by  the 
'ions  ebiring  t'  o  x-.h"le  period,  inor.e_.pfirti- i  Ieg;sla»inn  in  rjiiesiinn.  Jloxvrver,  In  his 
euka-ix-  nr-  reg.a-ds  pulp.  •  "  I  opinion,  there  should 


Fl-nkf!--.  l! 


"•;il  be  a  b’g  fae-or  in  'he  coming 
The  mon'hl"  f  g-.res  rp'-d  abo-.-c  a 
d"d  I'-'ine  h"  'd  effii  ■  .  ovevhe.ad  -a 
e"  ehar.gf-  w'hie'i  approxim.a’rx 
monthl: . 


:  mor, :h.-.  rood  nianv  bad  l.eru  p'.sccd  Ui  rr.c  rniti  d 
re  b'-f'ire  ;  a’e.s  and  inam'-  l.-xi  mc  ri-.-  t.nixrn  b-,-  Great 
cd  in’e;--  Rrit.ain  have  come  b.iek  to  this  (oniinen' 
jjn.rii'Ka  i  .arc)  are  now  a  popig.ar  security  in  the 
tieighlK^ting  Ix’ent’bbe. 


Krh.aMe  TnfopiiifH  Fy-kt’rr-. 

r<rc  an  cprmtial  ryjacririlly  in 
connection  with 


listed 


urities 


T'nli: ’ted:-  are  our  special  field. 

^^’o  know  that  field,  and  vr.u  rnn 
dep.f’nd  upon  UF  for  ab.'oiatoiy 
f.'ir  tj-catnient. 

I -o’  us  send  you  our  Monthly 
lotier  on  Unlisted  Ptocks  and 
Eond.".  You  will  ho  under  no 
ohlig-ation  in  any  way. 

T.  A.  RICHARDSON  &  CO. 

I\a  EST-'lEXT  BA.VKEn.s, 

Foya!  Bank  Bnildinc  Toronto 


We  solicit  your  orders  for 

City  of  Montreal 

6% 

Five  Year  Debentures 

Due  1st  May,  1923 

Beausoleil,  Limited 

2G3  St.  James  Street 
MONTREAL 


READY  .PAI.E  FOR  BONDS. 


A  read'-  nia’-l  et  1=  meetinr  the  'sofi.fioi'i 
b<->rd'-  "f  i1k  M'inu-fal  Pro’c,%;;int  Riaard  of 
f.-hrM-.l  I  nme-.i;  siopf  rs.  w-heeh  i'’  uoxx-  b'ing 
mark''ef)  at  .a  jir'ec  tn  yield  e.  )u  pc.  'o  t)-.,- 
:n' esfor  Tb.c  i.-sur  -x-.a  ■■  -.  reentlv  taken  up 
bv  a  svn'’  eg-c  of  'loptreal  bond  ho  ise?. 

It  is  sa  d  -ha’  tpe  '-alur  of  b''nd'  -s 

readily  appreria’fd  in  inveuiug  eireler, 
v'-b  'be  re-.ut’  tbl-a’  b"  Tuf'iiav  ef  this  w-erl, 
a.pprnxtmatciv  .%"  pc.  of  t;xc  m.'-uc  h,ad  been 
Fuiiseribcd  Later  figures  are  not  avaU.ibl" 
c-  th  '  '’-r,'  n.r  but  f.'-re  app'-a's  t,a  Kp  pp* 
the  sliah’crt  do>:b'  that  the  issue  will  be 
fullv  ’akep  up  in  sbau-t  order. 

The  bond'’  mat'ire  f.criall'-  from  17*2"  to 
I’x-!''.  although  the  baler  matun’lcs  arc  luaw 
prae  irallv  pbaeed. 

This  fa'-t  wou’d  seom  to  indjei'o  the 
growing  pre7er'n''c  fop  lona'-’enn  seeurl’ics 
o'-rr  'he  crstv.-h'ln  more  p.ipular  .-.bort-t' --ni 
bonds. 

In  this  connection,  ’hcorles  vary  exceed¬ 
ingly.  B’-  ’he  grea'er  m.amrity.  however,  it 
is  eontended  'hat  the  long-term  gc-iirities 
of  gilt  edged  quali’te'-i  should  appree'a’e 
gre-itl'-  in  'aluc  w-hen  po.s’-war  conditionr 
arc  once  more  brought  about. 

AXOTHTR  LTRERTT  LOAN*  SOON. 

P  Is  announeed  from  M'ashInE-ton  that  the 
nex’  I'  ?.  Liber"-  Loan  eampaim  will  open 
on  Peptember  2S’h.  and  v.-;li  contln'ie  for 
’.hree  wrekp.  e’osing  on  October  ITuh. 

This  v-ill  mean  iha’  the  American  c.arn- 
paign  will  pr-ccedc  the  Canadian  Victery 
Loan. campaign  hy  b-j’  a  short  time. 


i  GRANBY  A  LlTTl.E  STRONGER.' 

I  _  ^  ^ 

troiifbly  Output  of  flic  (’/lUip.any  Shows  h 
.'sf«‘a/ly  Pceliiio  Since  I  rliniary 
I  ,.  I.it'l. 

'  tlranby  Coiv-oiidatcl  js  rjuoterl  w'jtboxjt 
•hf  roerntly  dc'iarf'i  Sj  .-.'■i  (bv  dr-iid  .at  7.3  Vz 
l-td  an'3  77  olfiml.  Tbe  yf  .Si's  lowret  of 
i7'x''z  was  to'i,  br(T  "fit'o  weekr.  ago.  I,.'  » 
j  month  Granby  rompb  ted  a  year  of  record 
]  p'orbietion.  With  n  toir.l  of  lajj  ]ioiinds 

o'  eoppp]-,  eouipnrrd  w-itb  -1 1  ,>;i >i,.krs  pound 
]i'17-lS.  .TTl'i  a  previous  high  eif  •12.10*''. d<"'' 
pounds  in  Idld-iT.  F'trnljig'’  w-oro  lo  -, 
•’  an  the  .330  a  sharp  ;  bown  in  th'‘  year  end- 
i'.g  .tune  30'h.  1'tI7.  This  was  due  to  high¬ 
er  posts  and  the  fixed  ]>riee  of  2.3 ’z  eont.s 
■for  roppor.  Oxvlng  to  sharp  (lecrr .a::o  in 
yodnetion  a'  lliddeti  c'l-rek.  b'i'-t  month’s 
oipput  w  as  but  2.7 ''',3i-’l  pruin'D,  eompared 
• -' it.h  4. 46$, 333  in  b)''-' r -nl  (  r.  .t'ine  oiitpu* 
•’■as  at  ’he  annual  rate  of  ",n,.3"io/iOfi  pounds 
Comparisons  of  the  pro-bjetion  n’  tbo 
'om.pany  for  ’he  las*  11’  months  follow-:  — 

Anvox.  Grand  Forks.  'Cotai. 


Ahv  . .  ,  , 

..  2.'.r'.3si 

880.1,10 

3  I"'., 521 

/‘•pril  ..  . 

641.070 

3,680  r,S2 

Mareh .  .  . . 

..  2.377,713 

820,887 

7.sri:,roori 

r.vbruar'’  . 

..  3.123,rc7 

717.000 

.3,843,686 

J.'nu.arv  .. 

..  3,"S.3.4''fi 

82,3. 8''7 

4  OHO 

Drrcmber 

..  S.iM'.gUi 

0r',o78 

4.418,388 

.'’evember 

..  .'’45';.841 

127.0  1 ' 

2.886.J80 

..  2,3'1,.3'''0 

8.33.17; 

3.2.'.'’'.o:i 

(September 

..  2.733,'<18 

.'81,306 

3. ",01.7.34 

.3-igtirt 

..  2.r'IS,'-'.3S 

017.813 

3  836.770 

J’lly  . .  . . 

..  2.868,366 

0  "  D  0  /-J 

3.1  17,886 

J'lno  . .  . . 

.  .  3. 630, ’'23 

3, 0,30, 020 

Several  Railroad  Issues  Mature 

During  Month  of  August- -July  List 


The  list  of  Canadian  bonds  and  debenture® 
which  have  reached  maruritv  since  the  Li  st 
of  thla  month,  or  -wHl  do  so  before  the  end 
of  August,  Is  a  fairly  ex'.enaive  one  for  the 
two  mid-summer  x/erlcds.  fuafurttles  from 
July  1st  to  date  have  been  quite  heavy,  this 
fact  being  accentuated  by  the  inclusion  in 
The  list  of  two  issues  of  Canadian  Northern 
Railway  notes,  which  hecame  due  on  July 
10th.  One  of  these  issues  "was  the  ?3,000.- 
00b  6  p.c.  secured  notes,  and  the  other  the 
$2,700,000.  l-yt-ar,  6  p.c.  secured  gold  notes. 

During  Augs.isi,  the  mop’  notable  ma’ur- 
ity  will  be  «2.00b.0O0  Grand  Trunk  Rail-way. 


j  5  p.c.,  2-year,  collateral  gold  notes,  wnich 
I  -vill  become  payable  on  the  let.  There  is 
-  also  $184,000  Canadian  .Northern  Ra!!v.-ay 
I  imperial  rolling  stock,  4v2e.  series  A,  1,  and 
I  $56,000  Canadian  Northern  equipment  trust 
5  p.c.  certificates,  scries  L,  1.  Both  these 
;  issues  become  due  on  the  let  of  the  month, 
j  There  Is  also  $125,000  Grand  Trunk  equip¬ 
ment  5  p.c.  note,  series  D.  which  becam.e 
I  due  on  the  same  date.  On  August  13th. 

'  there  matures"  $12,000  McIntyre-Pcro-ipine 
■  Mines,  first  7  p.c. '.a. 

The  following  table  gives  details  of  the 
1  July  and  August  maturities  : — 


Be  relieved  of  all  trouble  and  worry 
in  the  management  of  your  property. 

R  n’’"  'c-c’ci  /or  Eooklci — Property  Ir.eorr.e 


c?FFBCE--rro aowxo 


Afaoant 

Comperv 

D^srriptk»o 

$  ^o,r,00.. 

A'  iTnuc  ?urar  R^f  .... 

jy*  ?<»r!al  6*s. 

.InI”  1 

470,oro 

r.r.  P 

EO’-’P  Grid  4^’f  C’f*  'T.' 

J'  'v  1 

70  OOf' 

DnIu’K.  o.S.  ir  Atlantic  Ky 

6  p  6'.  ObUg6*t6Nr.8  Grr  >-f  1014 

J’NV  1 

1  Vi ’,000 

peirp,  Brc*. 

6  p.c  F oil-  Tr  Sorial  Sc*'**  .  . 

Tjlv  1 

d’Of'.OOD 

of  C anada 

.  6  p  r.  Note*  ex^endri 

Tl!-  1 

£2o^,n^- 

Trron^r'  F‘h’i*p?. 

4H  p  I*.  Pjelyer.^uf®': 

.T’/l:.  1 

7)7, .500 

Var.7cu*-er  Lu!r.f«r  Co.  ...  . 

First  f.'p  .  , 

J  1 1  • '  1 

3.000, OOf' 

C.  S  K 

6  p  r  ^^‘eured  NVtef* 

7  .  ••  I'' 

2.700,000 

r,  >:.  F 

i-y/’ar  6  p  c.  Seriirod  GOid  N'“<»p 

Jul"  10 

10.000 
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Statament  by  the  Canadian  Industrial  Reconstruction  Association 


1= 


prcch  delivered  by  [  strength  and  efficiency,  there  Is  no  neglect '  dee'l  they  have  been  of  real  national  ad- 

liK  on  Wednesday, !  of  the  problems  of  reconstruction.  In  both  vantage.  In  proportion  as  their  methods 

countries  many  great  national  organiza¬ 
tion.':  have  been  cr»aied  to  prepare  for  con¬ 
ditions  that  vill  follo'v  the  war,  to  increase 
the  efficiency  of  industries,  to  ensure  co- 
r  111;  conditions  that  will ,  operation  among  kindred  factories,  to  de-  and  Eastern  interests  it  Is  certain  that  in 

ms  ih.Tt  will  demand  at-  veiop  and  conserve  natural  resources,  to  ’he  East  there  is  general  if  not  universal 

he  e.sTahlish  foothold  in  markets  from  whirh  support  for  srenerous  public  appropnatlons 

Gerni-anv  has  been  dislodged,  to  improve  re¬ 
lations  between  employers  and  workmetj, 


I  d  '.n  !i'0  pre.^s  or  from 
vhi'.c  the  war  lasts  we, 


ii'.iiort; 

;il;i  )!  is  ndvice  that  no 
.  wiiliiic  to  accept.  If 
li.  ,i  not  iiegloctcd  pre- , 


111  I. 


1  i.ai-. 


!io  lie  V,  ithii*  thirty 
Jl  I;!  r'  I  tain  that 
,011(1  the  war  in'o 
1..  Af  co'aiiti g  to  .Mr. 
K  all  Amhataador  at 
of  the  war. 
■ji'klina  in  derma  ii 
,  a'iing  a-.  ■  oon  a.- 

(.('i  nijo  ' 'iiiiincrce. 
I  ,eli:.-!'.(  t'M'Untc 

I  iiKiiihiling  stori  s 
■y  lor  (firman  in- 
i.t'n.c..  Tbo  leaders 

•  1  i malice  are  plnn- 

•  (  oi  lani/ation  of 


r  Stale  control 
■  '  ‘'liipiiing  com 
(•ion 


•]  i 


The  followin 
Sir  .Tohn  V.'il’isc; 

July  ISth,  I.'IS: 

It  i.s  ofti.n  ;'!■ 
the  plaifor;.!  I’.i.t 
should  not  con.-ii 
exist  or  tl;e  i  iolil 
teniion  when  ;ii  . 
good  adviCe  i 
other  conn;:. 
the  Eriti.-u  I...  ;  .' 
paration  for  ^^...  . 
advised  ton,  '•  >  ’ 

Gerntun  ■•. :  n 
or  lOi'E.  'c.a  .  '  • 

German:,  i.-. 
vhe  ei.i  ol  .  ■ 

Gerard,  w  ,0 
Beriiii  diiii:.-  ti.. 
scores  o'.  \  .  ■ 
fhipyaiii-  f,i  o. 
the  M  .i.-'  a :  <  ;■ 

There  i.-  i  -'o 
that  G(  1  n;.. .1  .  a 
of  raw  1  i.i.’  ■ ;  (I  : 
dustrics  n.  i;i  . 
in  Giniian  imi',. 
nin.g  lor  a  1 
Genn.in  f:i 
with  d..  ;  ' 

(.ompU'.c  <((  '■.■ 
betwt  cn  <  ..i'  ■ 

panics.  I  1  ■  .  ■ 
tile,  rnlibrv.  '  c 
has  h;  in  1  '  ■ 
estaldi.-hn,  .  a  :  i' 
their  ov  n  <c 
comjin  h' 1..  i\  .  '1 
scicnlifi' 
trade  po! 
described  n 
and  e(  n; !  1  ■ 
eomiinicial  ■ 

Bulgaria,  and 
give  G(  I"  1...1 
,a  dome;  lie  1  • 
pic.  Thcr.  IS  the  ii.i  .  p'i!  dial  Germany 
through  doij.ini'i  I'll  <•'.'1  jioiiions  of  I’ns.sia 
will  seciiie  n'  '.’  iii.;ib"l  and  n'eessary  raw 
mat.erials.  ii  i.  ;iili  tie-  <  xpi  <'t.atioii  of 
and  iiidn.  !i  ial  U riders  Ibril 
.1.:  iiu.i.ib  ('ll  iniaii  territory, 
war  will  not  fall  upon  her 
I  .,  and  iliat  her  nmnufae- 
turer.s  and  i  Idni.iin  ■  an  In  nioie  ensily  ad- 
ju.stid  10  iieai  •  eoiiiiitinn.;  linn  tiiose  of  the 
Ally  <  omit  I  i' s. 

They  do  ind  I'm  get  ih.ii  wb.pn  peace  comes 
British  v( •  Is  mii;  i  cany  grral  .armies  to 
Canada,  Am  tralia,  Xtwv  Ei  aland  and  India, 
and  that  tlm  A'  ■'  rican  111  iny  tnii.iit  be  trans¬ 
ported  across  li  e  .■'.ilaniic.  If  iherc  is  de¬ 
lay  in  iii(,\:,n:t  ilm  mitiia;!  .innies  out  of 
Eiiroiie,  a  liu  a  •  vp'  ndilnic  for  their  main¬ 
tenance  ni’ibi  I  el'll  mil',  a  Mint  reserve  or 
la'botir  avill  be  nn. nailable  for  donie-.stie  re- 
confitrnction  and  nneeriain  and  unsettled 
condlfion.s  rnn.d  prevail  In  the  countries 
to  "vr'liich  th(‘;/  bi  Itm".  ti  may  be  that  snrli 
teniifl  of  peai'C  will  lie  jinpo.  'd  tipon  Grr- 
mnny  as  will  ci'i’i'ily  11  till'd  her  industrial 
restoration  and  eyciiide  her  niantifactures 


can  be  applied  in  older  Canada  agriculture 
and  the  country  will  benefit-  Moreover 
wbetevor  differences  of  political  opinion 
mav  exist  betw-een  tVestern  Crain  Grow’ers 


for  airrirultnral  research,  for  field  experi¬ 
ment.':,  and  for  all  practical  progressn-e 


and  to  establish  an  industrial  partnership  proposals  m  increase  production,  to  im- 
in  the  restoration  of  Europe  But  in  face  prove  rural  conditions  and  to  eijlarge  the 


.'•aiiada  aic  often  of  all  this  and  despite  the  immense  prob-  returns  from  a.ericult’ire. 


lion  for  pe.ice  the  lems  before  us.  there  are  people  in  Canada 


■who  insist  that  we  .^hall  not  ronsider  reron- 
s’ruction  or  'hat  vo  shall  think  only  of  ‘he 
nurient  t.ariff  '•/narrel  which  is  as  musty  as 
the  tomb<:  of  Ecypt. 

The  Sitiialien  'vnipn  I’eace  fonips. 

■U'hat  will  be  the  situation  in  Canada  when 
pea.f'e  is  restored?  Between  ?i'i0.onn  and 
i-'i’/if]')  workmen  engaged  in  irm  manufac- 
tiiie  of  munitions  .and  war  luppiies  wdl 
nave  to  be  provided  with  other  <  inploymen'. 
.\Iany  factories  not  directly  proibming  muni- 


Rritain  Self-feeding. 

It  mav  be  that  in  the  fut.’ire  there  will  hr 
a  leer  rapacious  market  for  Canadian  fool 
products  in  Great  Brimin.  The  British  Minis¬ 
ter  of  Agriculture  has  declared  that  the 
great  Ics.^ou  of  the  w.-ar  for  British  states¬ 
men  is  that  the  Enitcd  Kingdom  must  be 
capable  of  self-feeding.  It  is  estimated  *ha’ 
for  this  .vrar  the  ')id  c-o'intry  w-ni  produce 
food  to  feed  it?  population  for  -10  weeks,  as 
against  provision  for  1''  weeks  before  the 
war.  If  in  the  future  Britkh  production  is 


tions  or  filling  war  contrart-s  haie  an  in-  mamtained  at  that  level  the  need  for  food 


direet  relation  to  the  w-ar  industries.  In 
greater  or  !e==er  degree  tbr;r  .-'i.affs  and 
nduciioii  plant.;  ,are  encaged  in  turnishin,t  m-aierial 
for*  th.'  itio.st  and  supplies  tor  war  purpose;;.  S'nr  the 


from  ranada  •'■ill  be  enormously  redueed 
But  there  is  a  large  eU merit  of  .speculation 
in  all  surli  c :iiin.Te.''.  The  effort  of  'va.r 
mav  not  eontinue  in  time  of  peace.  Unk 


time  Tile  whole  industrial  fabric  rests  upon  |  there  is  ceonomie  profit  in  domestic  food 


war  basis.  Inevitably  there  will  he 
tile  |e:<-  shock  and  dislocation  when  the  w-ar  cca.scs 


Ollier  industries  -X’ot  only  will  industries  empl 
11:1  Hidm-'ti'ir's  are 


•inc  a  ouarfer 


pi-e.rpietiori  ’t  is  doubtful  if  Great  Britam 
w’:Il  beeeiree  permanenMy  self-feeding,  hcf- 
ei-er  heroie  mav  be  thn  immediate  reso'u- 


'ii'i 
■  dll 


-  I'.'ii  lii;,t|tnle  at 
in  11  1."' 11  a  I  lose. 

I!, I'  a!li.'inei'  of  the 
I,. I,  mice.:.  German 
I ;  .  'lie  t  nii'Hon  has  been 
,l'd:ii,(/n.  ain.ilg.amation 
I  )i'  '.list  iii'ii.ii ft  of  a 
■  II  of  i ji  riiiain ,  .'Vii.-tria, 
,  if  it  be  aeliieu  d,  will 


.omo  years 
for  Canada. 


and  the  fact  has  signirtcjinoe 


liitlnstries  in  Ihe  Most. 

Pos.sibly.  too.  in  proportion  as  the  British 


German  p'll'iii,". 
the  arinie-i  w  ill 
that  till  flail  oi 
industrial  1  ci.  : 


of  a  million  of  men  hate  to  be  rradapted  to,  j,,j,  ,hr,  old  Countrv  will 

a  state  nf  peaep.  hut  between  Ofid.oen  and  p,,  ricpendent  iipon  food  eynorts  for 

-{fiO.onO  soldiers  w-ill  return  from  Europe 
for  tvhom  places  must  be  prov  .fed.  rn 
short,  between  fiOO.bbO  and  TbO.nbb  men  re¬ 
leased  from  military  service  or  from  tvar 
industries  will  have  to  be  plaerd  on  the 

lan'l  in  the  factories,  in  the  shops,  in  the  demand  declines  the  home  demand  may  :n- 
professions  or  in  r-urh  oibci  positions  asjcrea.so.  It  ;s  inevitable  tha’  mdustrier,  -'ill 
Thev  may  desire  or  as  may  be  .avail.ahle  1  be  esi.i ''li'ilied  in  the  (  .anidian  est,  as  thi"' 
iiul  muiiiifnciurers  since  many  of  thepe  men  have  f.amilics,  al-|h,ave  hern  rstabli.'hed  iii  the  Western  Ani- 
I'iy  i;ii(i.(i(i(i,iHMi  pco-  togetlier  at  least  1. son, non  or  possibly  2.nnn.. ;  erican  ."•ate,-.  Town.-;  and  cities  will  g;-ow 
I'M'in  people  will  be  vitallv  affertefj  by  the!  in  syiiipathy  wjij)  tb.c  growth  of  land  settle- 
withdrawal  of  the  armiep  from  the  ’  fir  Id  j  meni .  Indu.-ti  i'!!  deprn-knee  upon  older 
nnd  the  Cpppation  of  war  orders  for  Cana-'  f'an.ada.  the  I'n  trd  iBatef,  Great  Brita  r. 
dinn  faetories.  'and  other  roiin'neii  a  ill  gre-atly  rjimir.i.=h. 

Wo  will  f.ail  grievously  in  duty  to  tTiolAs  the  older  (  anadian  Provinces  are  :m- 

soldiers  if  we  do  not  provide  thn'pmplov-  ^  perrting  factories  from  the  United  States  so 

ment  they  will  have  the  richt  to  demand;  'he  Mc?t  ''ill  import  factories  fro'm  older 

when  thev  return  to  Canad-a  tVe  shonld  <  nnada  and  from  across  the  border,  .-'.side 

know  before  they  embark  for  home  wha' |  aUngethcr  from  regard  for  -‘the  long  haul 
every  soHler  in  the  Canadian  armv  desires!  and  heavy  fre.ght  charges.  Eastern  indu.:- 
to  do.  for  what  work  he  i.s  best  fitted.  atMries  will  find  it  eranom.irailv  irrofitahlp  tc 
what  point  he  should  he  demobilized,  and '  “stablbh  t\'cstrrn  branches,  as  in  the  no* 
where  he  can  be  placed  in  a  profitable  ocen-  too  remote  ftiture  we  shall  find  ''\estprn 
pation  if  the  position  whirh  he  h'eid  before  fattories  ertablishing  branches,  in  the  older 
enlistment  is  not  open.  .Many  of  those  "  ho  Pro'  inr 
will  rnme  bark  to  ur.  are  young  men  who. 
a.s  has  been  pair]  Viy  a  special  corrrrpondent 
of  The  Toronto  Mai!  and  l.'mp'.re,  cnli.iterl 
from  high  schools,  colleges  and  universities, 
who  had  never  worked,  and  who  have 
spent  the  year  in  which  they  would 
have  been  in  the  army  making  plaees 
for  the-mselves.  Manv  of  forty  yr.ars 

of  age  or  over  will  come  bark  after 
long  service  without  money  or  oreu- 

.  ,  pation-  and  with  initiative  and  energy  fm-  pin  Provinces  wiii  h-ave  their  own  Indu.-- 

from  Ally  eouiiti'U'.-  iluiing  the  dlf  icult  raj  "Leaders  of  thought  in  the  armv, ''  lyial  fahrie.  There,  as  her*  the  sons  or 

of  readjustment.  Htit.  loolniif,  so.  c-r  .  says  this  correspondent,  "favour  the  return  farmers 'vili  direct  many  of  these  industries 

history,  <in(*  i'< 'iivmbvrs  tiow  (luicKly  normal  1  from  Europe  to  immediate  orrupa- '  There,  as  liere.  a  grrat  armv  of  .skilled 

rsla'.lnns.  bctwi  in  Canada.  They  fear  the  effect  on  workmen,  e-nct ituting  that  element  of  the 

the  arinbis  biiM-  li'  P"'  ii<‘iii.  t  u  ,  ^  ..  ,|^p  ^  pm-md  of  idleness.  They  popubation  which  "  ill  not  cn  'ipon  the  land 

too,  how  (li, ill'll;  !t  is  twin  in  imp  wia  n  or;  anxious  that  other  fields  of  labour  than  will  find  the  employment  ■which  the-  would 
war  to  prevent  triiuum  wit.i  tlin  t'nemy.  protdded.  Farming  peek  in  .tmerkan  industrial  rer.tre.s  ifm.an- 

Dnrlng  the  Anier.i'un  ivul  \  ar  he^^^^  vvill  appeal  to  but  a  smalj;  percentage  of  ‘  ufaeturinc  were  m-i-ie  impossihle  or  un¬ 
steady  and  eo.'istd  r  tbl,'  vntuinc  of  trad  ng  turmoil  of  war,  profitable  in  Canada 

between  Xorth  and  km, lb  Even  many  offi-  pyeitements  and  associations,  is  not  ,hc  ^ 

best  of  training  for  the  quiet  pfe  nf  tpe 
prairie  farm,  Industrial  expansion  in  Can¬ 
ada  must  comp  if  the  army  is  in  be  pro- 


P  IS  a  m.ir-takc  to  think  ’hat 
rirukure  is  national  and  manufacturing 
section-al.  It  1?  net  sn  jn  the  T'nited  Stjirc 
nor  w.n  it  be  yn  in  <  anad-a.  It  i.r  nnk.'  be¬ 
cause  the  M'est  is  In  its.  first  generation 
that  there  is  any  apparent  conflict  over 
Indurtr”.  .Tu';t  nr  certain  as.  the  East  -o- 
rl.iv  i;:  sriirHrM^  witi)  'hr''''in,g  factories,  mrl 
lu?'  as  ccrtaui  a;  these  empio''  m'lch  labc'ir. 
prnvjrk  trade  for  local  m.rrchants  and  f'lr- 
nish  desirable  home  markets,  so  the  tve-*. 
•ill  h-avp 


cers  and  .soldi  's  of  the  Nortlurn  armies 
wf-re  in\oi\'ii  lU  thi;.  i'lkii  traffic.  (Lher 
illustratiiMis  of  tiiv  iii.  urgeney  of  trade 
abound  aE  down  the  iiniuries.  Moreover, 
already  liu  re  arc  \oiivs  ,  vi  a  In  flanada, 
recalling  tlioro  whb  h  for  so  lone  .and  .so 
disastrously  a<'('lr:i.i' d  Germany  n-r-  the  bul¬ 
wark  of  jieiice  rii'l  the  fiieiid  nf  Great 
Britain,  im.l.iiiii'g  that  wo  shall  deal  ten- 


Orgnnlznlion  of  Industry, 

Hut  it  is  e.sr-rnt'.a!  that  wc  should  have 
better  or.ganization  nf  indiistr''-  There 


derly  with  the  German  people  nml  forget  .  .  ...  .  •  ‘  "i  1- u  1 

•'  ,,,  . . ,  ,  civil  life  without  any  serious  season  of  un- 


tho  appallin,  infaniy  of  a  nation  that  has 
sown  Enrol  e  wd'i  ;  l  aven  and  filled  the 
earth  -with  inournin?.  Hevengo  is  mine, 
saith  the  .l,ord,  but  tlu  ri'  i.i  notbing  in  law 
or  morals  whivb  !;:i.;:'i  ai.-i  tli.',i  when  a  eriin- 
inal  is  ra.lituri  d  Id:  pii'iislouenl  is  complete. 
There  arc  lom,  m  iiii  lums'.,  even  life 
sentences,  and 
By  weak  f.iith 
ish  Emi'ifo  i  a;, 
must  not  b."'  th'ii 
emotional  fla.i'bii' 

put  earth  and  la  awn  to  i  bnine  and  out 
ra-ged  the  <  Ii'au  'i'ai  .v  dr 
shall  be  nr.  ud 

relations  with  tbv  ja  oples  .she  sought 
destroy. 


viderl  with  oceupatton,''  After  the  Ciii!  could  be  no  rkarcr  ei'idenre  nf  the  genius 

and  resourcefulness  of  <  -anadian  manu¬ 
facturers  nnd  the  .=  ki!!  of  Canad  an  I.abour 
*han  wh  it  has  been  achieved  nnckr  ''m  im¬ 
perial  M'lnitioii'  Hoard.  k  i."  doubif'il  if 
the  eounffv  has  anv  roneepGon  of  how 
niueh  I'ourace  an  !  aetu.al  sacrifice  have 
employment  or  any  general  .social  disturb-  ^t'en  necesrary  to  produce  ihfre  results 


M’ar  the  United  States  disbanded  an  army  of 
over  l.SfiO.ooo.  B'lt  the  Pepuhlie  had  a 
population  of  no.noo.nofi  or  31.000.0(10,  while 
we  have  7..'>O0.O00  or  R.OOO.onn  people.  In 
the  North  the  arm.y  was  re-established  in 


The  work  of  tlm  Board  has  absorbed  a!!  'he 
time  and  enevgv  of  manv  of  the  lead°rr 
iti  Canadian  indus'ry.  Manufacturers  have 
taken  ser'ou.c  risks  and  the  banks  have  co¬ 
operated  with  high  p'lhlic  spirt'.  The  shell 


ance,  hut  -we  have  proportionately  a  far 
graver  indu.strlat  problem  and  very  different 
social  and  political  conditions. 

.4  (iroot,  Debt. 

Not  only  ■will  we  have  to  provide  occupa-  orders  placed  in  Canada  have  aggregated  in 
oiui'iiiiu's  the  gallow-.s.  ;  don  or  support  for  1,600,000  people,  but  we  value  over  Jl.nno.nnn.ooo.  of  'his  rre.T  sum 
ill  Grniiany  tho  Brit- 1  will  carry  a  tremendous  financial  obliga¬ 
tion.  Thus  far  the  greatest  reienue  we 

have  raised  in  any  year  w'as  .?] TO.OOp.Ooo,  I'lOn  and  the  ''anadian  banks  tfiio  fioq  one 

the  naCmi  whieli  has  i\  hen  the  war  is  over,  in  order  to  meet  Nine  hundred  and  fiftv  manufacturers  have 

pensions,  interest  and  the  general  purposes'  received  contracts.  These  contrac's  have 
m'les  of  mankind  of  government  our  annua!  cuargo  win  he  been  placed  in  eveiw  Province  except  Prince 

stublish  ('(iiial  trading  $350,000,000,  and  possibly  $400,000,000.  If  Fdward  Island.  The  Board  has  ronstnicted 

we  are  to  bear  ihis  load  It  is  vi'a!  that  the  seven  preat  national  plants  a*  a  cost  of 
prodtictioii  of  field  and  fac'oiy  should  be  $1  .s.coo.onn,  jf  it  he  triie  that  ■"■i'hm.if  »def- 

-Mr.  Laliou.r  ;  'id  a  few-  days  ago  th.it  he-  increased,  new-  Industries  rrea'od,  old  in-  inite  direction  and  organization  •' -  -- 

.:i;  lami  liiul  imi  realize  1  the  ri,mtrip.s  ovnanHort  homo 


bi'l  v,i\  I'd  into  war;  it 
'.;v  liki  weak  faith  and 


the  Imperial  <kivernment  prorided  $.172.- 
nnonon.  ijm  ca'i-ad'an  Governmim'  'ico  ooo.- 


'■mim  (■oniiimt'eial  policy.' 


fore  the  war  I 
signilkance  C'f  (,i 
It  was  not  undvi 
never  dis.-ociao  il 
from  her  ■riiii'!.il  |i<'Mvy  of  world  domina¬ 
tion.  That  .'lliiib'  Gi"lii:i'l  coniiimrcc  almost 
as  formidabb.'  1111  1  m  my  to  the  lihevties  of 
the  world  as  the  Gi'rm.ni  army.  "The  (Jer- 
man  <  oinmcn  iul  ii'diey,'’  lie  said,  "aimed 


dustries  expanded,  home  markets  enlarged  f'tks  eo'tkl  not  have  heen  arhieved.  it  jp 
,  .  u  j  exports  of  manufactures  and  farm  a's”  frue  that  the  manufacturers  and 

ootl  mat  (feimanv  had  products  multiplied.  The  Provincial  Gov-  workmen  who  have  m.ade  these  result. s  pos- 

I  1  eniiinieirlal  e.fmts,  ernments  all  across  the  country  show  a  dir-  sihlo  are  not  lacking  in  skill,  en'erprtse  or 

position  to  vote  liberal  appropriations  for  courage.  Under  like  ■•vise  direction  anq  or- 

agricukure.  A  like  disposition  is  manifest-  ganiza’ion  th"  industries  of  Canada  should 

ed  by  the  Dominion  Government.  In  this  i’c  ‘'’f  effective  in  the  era  of  construction  as 

field  all  the  money  necessary  for  research,  they  ha'T  been  in  the  era  of  destruction, 
ex-periment  and  production  can  be  obtaine'd 


obtained.  The  fertile  soil  of 
. . . . .  Canada  is  its  best  asset.  Those  who  live  on 


social  forces.  .4s  they  are  the  most  inde- 


German  cotiuner' kil  priiotiation  into  every 
country  of  the  wm  i  1  not  merely  for  .adding 
to  the  wealth  of  tin  'lorld,  not  oven  for  the 

purpose  of  a.I.iiog  w.'aliu  to  the  Gorman  pendent,  so  they  should  be  the  most  pros- 
woilil.  not  i.niii:  to  ,,iie  era-  perous  elements  In  any  country.  "Where 

agriculture  is  depressed  and  farmers  im¬ 
poverished  there  Is  neglect  of  duty  by  Gov- 


necenstniclion  in  Britain. 

M'e  need  for  foreign  trade  such  an  organ- 
the^and  gi>;  baTancrand7t7admc7s"o"the  as  we  have  had  for  war  contracts. 


part  of  'ho  woriii.  not  im  ri'iy  to  give  era 
ployment  to  (L  ruriu  wiu'Kmeu  or  to  giie  in¬ 
creased  divideinl.,;  <  r  any  ii-olntcd  purpose  of 
that  charitcio]  it  was  p.art  of  the  general 
I>ollcy  of  (!■  11, inn  avd  'ho  oh.kct  was  "to 
get  conttol  Jiiid  I"  :"■■' iv'iilv  to  onsl.ave  the 
produving  jiowoi.-;  m  ail  tho  rest  of  the 


erument  or  grave  defects  in  national  policy. 
Position  of  Fanners. 


The  individual  maniifarturcr  acting  alone 
cannot  hope  to  get  such  a  foothold  in  foreign 
markets  or  such  a  share  in  tbe  reconstruc¬ 
tion  of  tho  devastated  portions  of  Europe  as 
may  be  had  by  co-operation  and  organiza¬ 
tion.  This  is  fully  recognized  in  Great 
Britain  and  the  United  Btate.s  In  the 
Mother  Country  the  sacred  doctrine  of  in- 
•No  one  -who  understands  will  contend  dividualisra  is  treated  with  violence;  in  the 
■world.’’  In  suiuvit  of  .Mr.  B-ilfour’s  argti- 1  fhat  farming  in  Canada  has  heen  too  profit- 1  United  State?  industrial  combination  is  no 

ment  Dr.  Unul  Eitii-h,  a  mem'’er  of  the  or  that  tbe  appropriations  of  Govern- :  longer  regarded  as  the  sum  of  social  and 

Reichstar;  airi  one  of  the  i  -oct  hrllllnm  of  nient.s  for  agriculture  have  been  excessive :  political  villainy.  The  British  Trade  Cor- 
Gerrnan  ■w’l  i'm  iA  bim  fri'iikly  derlared  that  or  even  adequate.  It  is  merely  offensive  to  |  pot  ation,  with  a  capital  of  SeOO.OOO.aan.  will 
German  indufirk'l  teoii'ition  was  direc'pd  s'lggest  that  war  prices  are  any  fair  indi-  ensure  credits,  give  financial  backing  to 

against  Uiii’.l  nul.  '  I'  l■^l'•lll(l  the  condi- ,  cation  of  the  permanent  returns  from  agri-  British  enterprises  all  o^'  i'r  the  world,  assist 

tions,’’  ho  say.',  “which  :■,.•lve  German  in-  culture.  It  is  unwise  and  un.iust  to  argue  British  inventors,  furnish  information  re- 
dustry  an  orgaiii;’i  li  r-'ipiai'uity  over  British  that  the  prices  which  farmers  obtain  under  garding  opportunities  for  trade  extension 
Industry.’’  1  he  i.i.a’n  ''a' 'yr.s  were  the  oln-e !  war  conditions  have  the  flavour  of  profit-  in  foreign  eountries  and  assistance  to  em 
cohesion  of  jiirbi.siry  and  fin'itiee.  nnd  "the  eering.  Merchants  have  not  hesitated  to  ad-  brace  such  opportunities.  Gre.a*  Britain  has 
organized  pow  er  of  th"  S'a'C'  to  force  Ger-  vance  prices  of  stocks  in  store  or  mamtfac- ,  authorized  a  Metal  Bank  to  assist  the  metal 
man  'roods  into  foicign  mnrkels.  It  is  turers  to  profit  bv  rising  markets,  and  why  land  chemical  in'dustries.  A  Phipping  Loan 
cstimali'd  thf  Girmau  iiivisnnent.s  in  should  farmers  not  benefit  by  changing  Bank  ■with  $6h0.000.0‘''0  capital,  ha.s  been 
American  Jndu.'Ui'i!  'une'  ru.s  re.aehed  a  conditions  which  are  the  result  of  natural,  created.  An  Imperial  Bank  of  Industry  is 
total  of  $2, hoc. "Ill '.""0.  -In  the  United  States.  1  forces  an'd  not  of  any  organized  conspiracy ,  pro.iected  by  the  British  Empire  Producers' 
as  In  Greut  Hi  iiaiti,  Htisiia,  .Ausralia,  If.aly  against  the  public.  No  doubt  some  farmers  Association.  There  is  a  Federation  of 
and  other  couutrie.':,  the  chi'-f  object  was  to  have  become  comparatively  wealthy.  From  British  Industries  which  win  spend  $12- 
prevent  tb.c  o: '  aiii;  rition  of  nniural  re-  a  single  season  s  crop  great  sums  have  been,  ,600.000  to  stimulate  experts.  There  is  in 
sources  for  v  .u  iiiuI  control  opinion  until  realized.  But  only  a  few  years  ago  there  i  process  of  organization  the  BriUsh  Manti- 
the  decisi',  e  bi  "ir  w  iicii  Germany  was  ready  1  was  a  complete  crop  failure  over  grcar|  facturers'  Association,  which  w  'U  have 
to  strike  for  the  n  ;;;  tery  of  the  ■w'orld.  At'  areas  in  tho  M'est.  and  perhaps  as  much  I  agents  In  all  ■world  markets.  The  Commer- 
least  there  is  1. in  German  rommer-  anxiety  attends  upon  fanning  as  upon  anylcial  Intelligence  Service  has  become  an  in- 
cial  policy  f'lr  hair  century  to  suggest  j  other  industry.  At  least  in  occas-ional  sea-  dependent  department  of  Government  .4 
that  we  .sho'i'd  ri  ■  'o  '-r  p-oblems  of  reenn-  sons  there  is  as  great  mortality  in  farming  new  dep.irtment  of  Scientific  Research  in 
Etruetion  as,  U'l  ;'c  :  mn’iinu  in  what  we  can  !  as  in  business  .and  manufacturing.  No  o*her  the  next  five  years  wiH  ?ppud  $6.O00.0"0  in 
discover  of  tl  ■  ];■■.-(  in  activities  of  Ger- j  industry,  perhaps,  gives  such  assuranrr  of  the  direct  interest  of  industry.  In  the  itve 
many  to  indiciit"  'b:  t  ;be  net  prep.aring  ;  daily  bread,  but  often  not  much  beyond ,  industry  net  only  research,  but  t'hp  ijj. 
for  peace  with  i.i"'  !i  t'lrc  sight  and  energy!  dailt-  bread  is  secured.  tMiatever  we  of  the  |  dustry  itself,  has  been  heavily  s’jbsidized. 
as  she  preii'H red  fo'-  war.  |  East  may  think  of  some  fcaturee  of  the; 

In  the  T'nin  :  Sia.ii  '  .  whidi  made  no  [  political  programme  of  the  Grain  Growers.;  "  ' 

preparaiif.n  far  and  in  Great  Britain  I  their  co-operative  movements  have  been  of' 

vzhicli  was  content  to  nniima.n  the  navy  m ;  great'  adiantatc  to  M'estera  farmers.  In- 1  i,The  ahovc  is  f'^blish^  b.'c  the  Cacadiai 


'  The  British  Miniftrv  of  Rftrons?tniclion  h.*!?. 
!  created  ot'c-r  eight:-’  Commi'tees  and  Conn- 
!  missions.  There  are  organizations  also  de- 
;  voted  to  various  phases  of  domestic  recon- 
s,tructicn  'departments  of  Government  re- 
'  adapted  to  com.mercial  uses,  and  organiza¬ 
tions  primarily  concerned  with  the  relations 
between  capita!  and  labour. 

United  States  Preparation. 

In  the  United  States  there  is  equal  ac¬ 
tivity  in  preparation  for  the  era  of  recon¬ 
struction.  The  Council  of  National  Defence 
'  ■will  make  a  scientific  study  of  problems 
relating  to  the  demobilization  of  the  army, 
the  ret'irn  of  soldiers  and  sailors  to  civil 
life  and  the  readjustment  of  indu.stry  to 
after-war  conditions.  Special  attention  w.ll 
be  devoted  to  the  adaptation  of  war  indus¬ 
tries  to  peace  and  the  revival  of  the  build¬ 
ing  trades  and  branches  of  manufacturing 
which  have  been  depressed  or  dislocated  by 
the  incidence  of  war.  The  Council  will  also 
consider  tra'de  and  business  organization, 
the-  relation  of  labour  to  employers  and  the 
Government,  and  the  determination  of 
.National  Policy  towards  shipping,  rail'waya 
and  forign  trade  The  M’f'bb  Law  r€ver.:es 
Ameriean  po'.icv  and  perm:*?  combination 
of  producers  and  manijfac"ir<"rs  for  expor' 
business.  “'tve  shall  need  such  combina¬ 
tions  after  the  war  says  the  .New  I'ork 
Times,  ‘  for  the  preservation  of  our  new 
‘  trade  with  foreign  countries.  For  lack  of 
them  O'JT  exponine  rr.annfact'irers  were 
working  at  a  disadvantage  in  forv.gn  mar- 
ke's  before  the  war  and  competitive  ron- 
di':ons  will  be  more  formidable  lirrr,-]f*er 
■'A’hen  we  must  contend  against  export 
as.soeia'ions  controlled  .and  supportrq  -nv' 
Governme.-,'?.’  Ther''  i.=  a  Bill  b^fere  Con¬ 
gress  approp'ri.a’ing  .U-iOo.iaeo  for  a  "'omriTe- 
E  on  *0  consider  finance.  .^rien'Tie  and  :n- 
d'lstrial  rese'areh,  p"b!ir  administration, 
coal  supply,  so'jrccs  of  power,  raw  ma¬ 
terials.  forpstt"  and  agricuBtire.  A  area* 
federation  of  i.nd'i.ttTies,  embra''ing  ■'’i"" 
plan*;-  and  employing  ie  eon. one  Vorke.r.r 
is  in  proee.'ic  of  orcanizatiori.  ‘'Gr-*-  'i-." 
."3  d  'ht  ehairman  of  th^,  "  ;jr  c.'oriven' ion 
a'  .4tlan‘ie  Citv,  wdich  initiated  th'.-.  mo''''-- 
r"en».  'Turh  an  organization.  I.nkina  'he 
maniifactiirer.s  of  this  countrv  into  ore  area* 
organization,  and  there  will  be  r.o  problem 
oliirin.a  »he  '"•ar  or  after  tine  war  ’h-at  ;t 
cannot  solve  ’’  T’nere  are  man"  trade  or- 
raniza'ier.E  coreerued  ■a-itb  tboir  peraliar 
pi'o'nlem-,  and  man"  social  acr-nrics  timk- 
ing  to-wards  after-war  c'lndi'iont  There 
is  significance  for  Canada  in  a  sfote—  oy 
Mr.  Edw,ard  N  Hurley.  Cna  rma.n  c'’"  the 
T'n’ted  St-itea  Shipping  Board,  'o  the  Liinoi.;: 
.Manufac’u'jrcrs'  Association  He  =a.d.— 

’’'hi!*  ■''•irnro’i?’  of  ♦h**- 

i.e  ♦>!*■  r.  i^.^rr•oun^  -*  ‘li"* 

vf-  to  ’'a  t. 

’ITI';!  p'-a-p  '5  heclir-d  b^fer-  b'c- 
n'oer  prenar,i,*;rn.a  frr  fie  -*-;.=  e  e,*.-. 
piT'rp.'p.*  or  t.hp  '■r'.nr'.v.onr  n'-o  rr.-:- 
chip.'  mar  p.p  -'-h  rh  b-'ir.t.-  'I'l'-- 

meetp-ci  a'  .1  nt-  ec  r,r,..  and  '  ;'-o 

shins  a  da  The  -niir.'r-'  loel-;.''  *e  thr- 
rrap'ifart.j.r- -4  fp.-.d  ■— ,rk  f'.r  "■'.'■- 

ship.':  after  *hp  -*-.ar  Th^  morp  ■•■'tr  'i'- 

tVl;!'.'  -A'P  flC-'.'-t  the  WaC  the  n'-OC''  '-.p- 

Viiaira  we  .ehat!  ha-'e  .at  o'lr  d:;p--,'-ii 
"hep.  pe.a-e  d  PC  ’  T  Ci'd .  I  bet''"e  •  P • 
-'■i.-e  fore.«!£rht  po-a-  ip.  'itiiofitc  'e  : 
t'-'-pa.e-e  .after  ts..  -i-ar.  to  de-.-r-'-j-  ''."r 

o"-'!  "'ne'd  trade  apd  d--"e'op  '-'-.e 
.and  ipd'is'r'-  in  o*her  'o’ir";e.:  par- 
tiratarly  the  ep-.ali-'r  T'.'i  ■■  ■;  la  - 

pa'io.n.e  Ti!!  be  a  dir'-e*  h-'p  *0  '  ■  - 

nip.p  the  ■"•ar  pc'  a  hindrapee  Th" 
/merican  !P.ap.'jfa'*'ir"r,  b"Pker.  'ird 
b'leip.e.E.e  man  g'-perail--  tr.."  ■  ■■-'!!  '  e- 

rtip  'o-d.av  *n  thirV.  'p  '"rp-,:  of  -''"r’d 
p:.ar.i.:e's  p-ace  e.rr.^^  •’*«  ,=!Sa", 

f'p.d  e’j  re  et,.r,j:  -i-.'h  an  eroTae'ii;  'cr- 
eanti’e  n:  .rip*  'i;i  hand  af  ,e  .  1 

Fh!P-‘ma.n'ifac*'iripg  ind'is'r'-  of  p-.a.r- 
nl'iide  an!:':"  .ap”*h!PGr  ‘h.'. '  ha.' 
hitherto  "xif'ed  S'leea.:-:  tn  cipr'lo"- 
Ir.g  'h.at  mert:h.ar.'  m.arin"  hanr.:, 
STiare!  ,'  upon  m.ap.Mfar.tui  ir.g  effi¬ 
ciency. •' 

letjatiT  In  .tnpen. 

It  canno*  be  doubted  th?.  af'C-r  ’he  "•ar 
.lapsn  '''iU  be  a  '-norr-  fcrm.dabie  comp  ".'or 
In  world  markets.  Cana'iian  man'tftc'tircr;. 
w;l!  fee!  as  never  tef-are  'h“  preis'irc  of 
.lapanerc  cornpe'ition  >‘'3  other  enuntr’'  i.r 
dc-'.'o'ing  Itself  '''ith  greater  cner:,:  *0  'hr 
creation  r.l  nc"'  and  the  eAteii;;!"!-!  of  c.;ta!'. 
!i.=  hed  ind'i.strier-.  Japan  hi-'-  cheap  labo’ir 
and  skilf'i'  arttzans  and  Z':n"i;-  fn.  orran- 
ization.  The  (To  ■ernment  i.e  ro-nprr.a' in.a 
with  the  industries  and  extending  lihr-rai 
finarrial  tuppor*.  B  i?  imr:o’'.ng  por'.a 
nnd  c|..- vciopin.e  land  and  ’'-ntcr  tr.i’i-pofta- 
'.on  It  IF  tal-iing  'vras'iiu'"'  'o  -’rpp'"  raw 
m.aterials  an"l  machinery  for  finished  manu¬ 
factures.  .'apan"se  comrnis;-inner?  are  iii 
man:'  ro'intries  .stiidving  the  ine'hod?  of 
rompetitora  and  looking  f'tT  new  :varkc’.= 
Financial  legislation  ha.s  been  prepared  'o 
enable  'he  banking  in.st'*tit  ci?  to  '  'qip.'- 
thr  enterprises  of  man'ifacturers  fl'id  tr.a.l 
err.  Industrial  companies  are  iiirrea.s'.ng 
c-apit.aliza'  on  end  rom'nining  throuah  amal¬ 
gamation  or  agrer-ments  to  cheapen  .and  in¬ 
crease  pzedur'ion.  and  to  maintain  sellin.. 
agencies  in  Cofoicn  niarke'.'i.  The:'  ar* 
testifiir  the  natural  resource's  of  t'li'na 
thro'irh  companies  represrn'iug  .lapar.ea" 
capital,  or  wph  capita!  tointly  furnished  b'- 
Japanese-  and  Chinese  interests.  A  rompauv 
is  erecting  ,a  steel  plant  in  Chosen  at  a  loet 
of  Sic.ono.ono.  with  a  cap-aeity  of  ilb.oi'"''  ten? 
ann'ially  B"  ’hr  ■nrl  of  'h's  vear  it  i.s  ex¬ 
pected  ’he  annual  producion  "ill  t'e  1.- 
15P  CKiO  tong  of  iron  and  t  .]r.ii,0"0  ton.s  of 
steel  and  in  five  year."  LaCf.""'''  tons  of  iron 
and  2.140  OhO  tons  of  steel.  The  who'e  ef¬ 
fort  of  Japa'j  is  *0  produce  herself  'he  raw 
materials  and  fini-hed  produe’.s  which  Ger¬ 
many  supplied  and  'o  sell  her  o'vn  pro'.i'ic' ': 
to  countries  which  formerly  boiia.h'  f-om 
Germany,  Be-'orc  the  war  Japan  iniponrd 
dyes  from  Germany  to  the  vabae  of  $3.o0''',- 
OOP  a  year.  She  has  granted  subsidies  to 
dye  in'fustrles  for  a  ’en-year  period  wh.ch 
will  ena'olc  Japanese  companies  to  pa-  >7  p 
on  paid-up  capital.  Half  the  cap.'al  of 
such  companies  must  be  provided  bv  Japan¬ 
ese  subjects.  Over  all  companies  subsidized 
the  Government  retains  a  right  of  siiper- 
■vdsion.  It  will  exercise  this  po-iver  over  a 
n-eov  company  with  a  capital  of  SoO.bco.ooi 
’o  finance  trade  and  commerce.  A  T,oan 
Bank  has  been  established  ’o  advance 
money  on  the  security  of  ship?  und''r  con¬ 
struction.  The  nominal  capital  is  $10. ""i,''.- 
"0(1.  but  the  bank  may  enter  into  en.vage- 
ments  of  $100,(^"c.000.  IT  is  proposed  to  have 
Japanese  banks  at  everv  point  touched  bv 
Japanese  merchants,  and  .a'-eady  many 
such  banks  have  been  oi'gani.'c-1.  As  evi¬ 
dence  of  the  close  connection  be’ween  bark¬ 
ing  and  business  d'lring  the  last  year  I"" 
new  Japan°se  business  ho'ises  were  estab¬ 
lished  in  Shanghai,  The  Yokohama  Specie 
Bank  has  arranged  for  regular  advance?  t 
Japanese  merchant?  ;n  the  United  S'ates. 
Hawaii.  Bueno?  .4ires,  Rio  de  Janeiro.  .Tiva 
and  Canada.  The  Crcvernor  of  the  Bank  of 
Japan  has  said-  "'Wc  shouM  be  ready  for 
the  occasion  with  the  united  strength  of  the 
whole  nation.  At  home  we  m’lst  applv  o’lr- 
selve.?  to  the  task  of  promoting  prodtic'ive 
industry,  abroad  we  mtist  endeavour  to  r-o- 
cure  the  extension  of  markets  and  the  vc. 
tablishraent  of  commercial  credJ.  in  tby? 
way,  ‘o  further  the  augmentation  of  the 
national  resources  and  to  make  pveparat’on 
for  eventualities  during  tho  w.ar  as  've'.i  nr 
after  it — these  are.  indeed.  T  believ?  the 
most  urgent  tasks  for  us  a*  the  present 
moment.  '  Dtiring  last  year  Japane5°  ex¬ 
port?  to  Canada  increased  from  $4 107.51$ 


to  S:  122  725,  in  five-  years  Imports  into 
Canada  from  all  other  countries  hai'e  In- 
erea-'e'l  SO  p.c.  and  from  Japan  ISO  p.c.  The 
significance  to  Canadian  industry  of  Jan- 
anese  competi'ion  in  the  Future  cannot 
easily  be  exagz-erated. 

Canadian  Exaort  trade. 

It  may  be  that  in  Great  Brita.n  and  the 
United  otates  there  is  a  muitiphcity  of  or- 
gamzatlons  devoted  to  reconstruction.  B'at 
it  IS  certain  that  ■we  cannot  be  idle  in  Can¬ 
ada  if  our  industries  are  to  be  adapted.  10 
new  conditions  and  world  markets.  The 
movement  which  Hon.  Frederic  Xichoile 
has  inaug'ara’ed  in  the  Senate  for  a  Cana,- 
dian  Trade  Corporation  should  have  liberal 
aid  from  the  Government  and  the  active, 
organized  support  of  the  industrial  and 
financial  interests.  Groups  of  manuufac- 
turers  sho'jld  unite  to  investigate  foreign 
markets  and  consider  adjustment  of  their 
factories  to  the  needs  of  Europe  as  they 
were  adjusted  to  the  manufacture  of  muni- 
tioHo  and  war  supplies.  According  to  a 
committee  of  the  New  York  building  trades 
in  fi'-e  years  orders  for  $5,000,000,000  ■will 
come  to  *be  United  States  for  the  rebuild¬ 
ing  of  Europe.  It  is  sa.d  that  France  al¬ 
ready  is  placing  contracts  aggregating 
$150, 000, 000  for  the  reconstruction  of  her 
devastated  cities.  The  National  Lumber  Man¬ 
ufacturing  Association  of  the  United  States 
reports  that  Birmingham  will  build  50,000 
houses,  requiring  2. O'-jO, 000,000  feet  of  Ameri- ! 
can  timber,  and  ’ha'  an  annual  expenditure 
of  $e,2.5O,0"0  for  housing  in  Birmingham 
is  contemplated.  It  was  stated  at  a  conven¬ 
tion  of  municipal  engineers  that  Scotland 
req'ulres  100,000  houses  wher®  In  one  year 
no*  nior®  than  3  2,'''"0  or  13.0"0  have  ever 
benn  erecat'd.  The  number  of  ho'ises  that 
Will  b®  recjuired  in  (Irear  Bnta.a  at  the 
close  of  the  'Aar  is  variously  esumated  at 
from  ’jOO.iyiO  to  1  '’"'0,000.  It  is  officially 
stated  that  in  Aus’ralii  300, "OO  houses  will 
be  needed  Canada,  too,  will  need  to  spend' 
a  va,:r  amount  of  money  for  ho'tsing.  muni- 
c'pa!  improvement  and  general  reconstruc- ■ 
lion. 

The  >(H‘(i.s  of  Russia. 

Many  Canad. an  maiiUfac'-Ui'crs  have  had 
the  advantage  of  consultation  '.vith  Mr.  C. 
F.  Jus'.  Canarhaa  Trade  Commissioner,  who 
har  ,T.is:  rc'iiincd  from  Rus.-.a,  Ke  tells  us 
til-",  'he  rei'iiiid.ng  and  1  e.gc-neration  of 
]'.  .  i.a  'vi!i  be  a  coio.-Kal  under'aking.  The 

market  for  bindtr?,  tracoi^  and  all  classes 
Cii  farm  niachinei':'  xill  be  illimitable.  There 
'v.ii  be  an  inea'iable  demand  for  saw  and 
flour  nnllin-'  marh.nery,  for  arain  eleva'ors. 
for  a.l  ar'i'it;  n'-cesrur'  in  clearing  the 
land,  and  .n  Me  n' rai  prosecu'ion  o: 
ag.  1' ui'.i:".  M®  i.'el.er'rs  'hat  there  is 
nc'h;!!-  'ujionar:'  111  the  propesal.  'hat  a 
carp?  of  ‘  anadi-jn  woodmen  and  agi'icul- 
i'ir.zts  rcuid  -i'-'e  F.  i;-;la  leisons  of  in- 
c'llt'ilable  .ad'an'a'-*-  ;n  'rlrarmg  and  se*- 
*Fnz  'h®  eoun*!,'  a-id  irr.prt'";.-..-  ;•?  .me’hods 
cf  timing  H®  ’hip.r;;  ’ha*  an  alap'ation 
e.'  *:ie  '  .anadian  e;e"a*or  F"5*em  in  F'l.'S'.a 
•'■ou.d  confT  grea*  benei.'.:;  upen  peopl®. 
I’  1.'-  not  to  ie  do'i'r'ed  that  s-aM®  govern- 
;r;ent  in  K,.'.-!  v  ;1.  i'®  rc-ps'abl:sh®d  and 
!•-  r®'!;;  r®  •ei.'c!  .an-'l  ’her'  I.:  no  sound 

r®?.- Ill  ■' !'*  i.i  '  c-®ipw  .a-T.p  .  h  tne  l.-n- 
p®'.,il  a-i'li-'n*;’ a'ld  Bri':.-!'  ®rmrr.erc;al 
"I'-  aniza' iO!:r  (larc'ij  sko'ild  no*  assis*  ma- 
tei;,!!;-.'  Ill  .?®i':,a;,  rr.dur’i'.a;  an'd  a.gricul- 
tura!  re.' *ot-.a*ion.  B'l'  i 


tabllshments,  a  stranger  to  the  manager 
ami  ignorant,  often,  of  the  very  names  of 
the  boards  of  directors.  The  tools  with 
which  he  works  are  not  his  own  the  ma¬ 
chine  he  tends,  the  engine  he  drives,  the 
Bhijp  he  directs  belongs  to  a  corporation 
■whose  stocks  are  on  tha  Exchange  and 
whose  Investments  are  too  often  their  chief 
concern.  Their  relationship  with  la'oour  -s 
impersonal  and  remote;  their  interest  in 
dividends  personal  and  (direct.  Under  such 
conditions  the  organization  of  labour  »s 
natural  and  necessary,  and  occasional  mis¬ 
understanding  and  conflict  are  Ine'.dtablc. 
There  is  no  doubt  at  all  that  the  sjstem  of 
lndu.«tnal  organization  which  has  been  ae- 
velopetd  is  adi'antageous  alike  to  employers, 
to  workmen  and  to  the  great  body  of  con¬ 
sumers.  It  is  not  true  in  Canada,  In 
America  or  in  Great  Britain  that  the  poor 
grow  poorer  or  that  any  general  condition 
of  wage  Slavery  prevails.  In  the  nobla 
speech  which  Lord  Rosebery  delivered  at 
the  unveiling  of  a  s'atue  to  Q'ueen  Victoria 
at  Leith,  he  said:  ‘  It  is  well  to  make  an 
Empire;  it  is  well  to  see  a  nation  reap  the 
fruits  of  its  ind'jstry  and  intelligence.  B'ut 
the  test  of  a  reign  m’ust  be  the  condition 
of  the  nation  itself.  i*s  moral,  physical,  in¬ 
tellectual  welfare,  ana  what  reign  will  bet¬ 
ter  bear  that  crucial  test  than  the  long  years 
of  Queen  Victoria?  They  were  a  period  cf 
wise  progress,  of  increasing  liberty,  of  un- 
"wearied  emanc.pation.  It  was  a  period 
marked  by  the  promotion  of  health  and  edu¬ 
cation,  th®  rais.ng  of  ••vages,  the  cheapenmg 
of  all  tho  np®.®t?::;®-.i  of  life,  the  larger 
association  of  the  nation  in  its  own  govern¬ 
ment.  the  removal  of  religious  barriers  not 
merely  In  t®s*s.  but  in  Christian  co-cnera- 
tlon.  All  this  mark®']  'h®  sublime  and  up¬ 
ward  path  of  'h®  p'-oplc  at  she  found  It,  and 
as  she  left  it  a*  k®r  dra'L  and  j'ou  "'ill  see 
an  ad'vanc®  "'hicr.  n't:’  -veil  ’oe  called  splen¬ 
did,  howei'er  m'ach  may  j-et  rema.n  Jo  he 
done." 

Results  of  Tabeyr  Orcanizatlon. 

Toward;  tha:  o'-j-antc-  :-.rgan;zed  labour 
h-as  greatly  contr.'outtd.  as  man:*  ether 
a,gencl®s  ha*.'e  co-op'-;aied  to  imprc  e  tne 
general  ccndition  of  *0®  pc-cple.  Eizour, 
thro'ugh  organ. za'40n  is  po'vorf'ul  some¬ 
times  arbitral;',  anl  ol-.a;  s  v::',.ant.  3'ut, 
however  powerful,  ar.'.i'rar:*  or  "ir'ilant 
la’oo’ur  may  be  i*  ','a:n  to  con*e;*  the 
val.d.*;.'  of  i.,,l.*  'n  or.tanlz®,  t'O  'Icny 
the  n®ceF.Gty  fo;'  i;®::-;®-  a®.'.. or.  or .  to 

minimize  the  'rtnef.*:  '■h.®n  through  ergan- 
iZ'ition  ha’-’e  a®cr'.i€d  ’0  th®  workinr  nopu- 
iation.  U  is  j'lw  3:  ’r-j®  ’hat  th®  un:®nist 
d®fir.;*:on  of  la'-'  i;-  oficn  ri-s*®.."'®!  .n  its 
appli®a*ion  and  ‘ha*  ‘h®  ..•®a*  bod*'  cf  ’ncs? 
who  "''ark  wi’h  'i'.®..®  hea®;:-  are  as  '.ru;"  ser- 
•'■an*s  of  ’he  Co.'.vr.':;:  ■ ':a,'.t  as  •hose  who 
work  '''ith  *h®.;'  1®."?."!?.  Not’.''.''n.=  'a'.'.'i!nz 

th®  D?®lar,i'.®r.  ni  iu'l®p;-r.dencf  all  men 


ai'.'Z  .r.'ir-e: 


fra!t®.®::-e  ?■  , 


O'l'h 


ide.'  the 
r'.rr.o  c: 
.  .;  oven 


social  or  prl;*.®a 
of  ni®n  ma;  d®" 
i7®r?  v-;::  an?:  ■' 
'ions  ar4d  ana?? 


"h:-? 


,ad® 


ernnrat  , 
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■  .-.n.d  ®C'i;'aa® 
ur®  ’he  n®ces- 
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'O.iT  .'®;ir.i,  ar.'®nr’.c?  Tb.®v 
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•■p--'i  ■ 
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-T  ■'  -.*!:  .ir-'i  ''h.ose 
*;Ge  t®  ’h  ;r  2'':.;:  'ion;  ■■.;  b-  a?  clear 
a?  th/a  'vorkm®n  .'  ';*1'  It.:  •'•eekl'' 
.^loreov®;'  •h®"  ■‘■:i:  cor.f'''r  , '';'.®f;’=  ';®  * 
'’■orld  o':t  of  ali  p.'''p®;'  ".t  -o  -'n-,  r'-‘':rn 
*-b®v  rfcc;'-®,  and  ine’-'.-ab:-  under  'u?'*  la 
aiTi  ®ou.*ab;®  adn'..i...':*.'2';or.  :h®.=  .--  ■.-®'nof.*? 
w;;!  fall  :n  g;'ea*®r  nnas'ir'  •®  'h®  on-o-nc 
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o.'j'ion 


-J.'h  , 


1  of  air¬ 
'll  lOn 

h®:i:'  'A  11  :-®  ''.  ail"  >p® 
period  of  r®roji:  ■ joy 
®an  b®  b®?t  .a®;::^ — d  •hrn’i 
corrcr,i;:on  .a-  .•^■i.i'or  Sr 


•  a® 


*ab;!i*; 

urine 


ri'lC'-®  rOr'll*? 

.-'irh  .a.  *radf 
il.A  advocate. ?. 


,s  ladustria!  Recchstniction  Assciiaticn'i 


Fucili  if  f®r  Fl-rse.",; rh, 

I’  i'-  ueee.^sar*'  .a!.-o  'l.a*  we  .-hoiild  h-ave 
•adr-qua'e  pos*  ri  ndua'''  Ke;  ®areh  fa®ultie; 
in  '  nnaci.m  Cn.'.  ®i  siG®  ■'.  Tii®  'r'Ch  1?  'hat 
w.'hou*  be''®r  pi'®'''.®.oh  f®.  Rrsrarrh  've 
''.*■.  I'.no'  I'avr  'h.G  u  '.'.i-'is*  r;:'ii'  ■  ncy  :n  (  ana- 
®!' iU  : r.®!'!?’ n® ?  ®r  ra.h''  full  ad"3;i*ag®  o' 
®ui'  wr.il’h  of  I'T''  mairr'al.  Th®  need  i? 
no’  arademir  .and  remo'e.  bu'  iniminen*  and 
pr,’C';''.i!.  Th:?  n®®,':  is  onl"  s®ooudai*'.  ;f 
1'  is  .-®rnndarv.  'o  tin  r.®r®l  of  orga".;zatiou 
f/A>-  rvpo!  I  •I'.jd'  Th®i'e  a;'®  c;v(®!>n' 

®r  ru®e  fi®;i,'‘.rs  in  Tor'-iiro  and  .''b'G.Il 
i  n;t  ®r'-i’  ® '.  ! ',t  th®v  bav®  ivi'  *he  r®- 
.=our®®®  ’.''I’ich  'he  .=  :tua';on  r®qu;rr?  Th® 
*ru'h  i.'-  'hat  (Cvnian  ®ffici®!ir;'  a*  ;*?  bes* 
wi'l  'or  oi!'r'’.n  i'v  .4r'.®i':ran  ®ff:®;oncy, 
U:f'v  ir.du?'r:a!  ®®.!'.pari:c;-,  in  'n®  Un'.*®d 

ai®?  a"®  r,p®!i'i  ■'.::  fion  to  U'''".- 

niu'i  .1  •,'e,i:'  in  ret' .-'rrh.  Tb®  .'Ui'or  ins’;- 
’ut®.  'll®  .'ll?  a®h''.?®'*?  och®®I  ®f  Terhnol- 
oav.  Ha’vard.  Coiumbia.  Vi?''on?in  and 
o'her  Americ.an  uni''ersit:®.?  have  an  in- 
c®mpara;'l®  rq'-.ipvnen*.  Th®li'  services  to 
.-\ni®rirr.n  indu'-'r'-  ar®  bp*'ond  p?*ima'ion 
If  'h®  :nvf?'m®ir  ;?  ln®z''v  *11?  re'urn?  are 
po'nn'rn.Ftira’e.  I'  i?  unrler.-'onrl  that  *he 
C.inadurn  Gov®®nn.rn*  ''ill  establish  a  Na- 
'ionai  Rf.-rarrh  Inwitu’e  under  direction  or 
th?  (.'anadian  ('ouncil  for  ?";cntific  and  Tu- 
dur-tral  F®?®arch.  Th®rp  Canadian  indus- 
tr;®.-  ®r  group,-  cf  ir.du:-*rif?  -''.ll  b®  s’®!®  to 
5®nd  'h®J'  ®Mner’?  for  .®'';d"  and  ®xp®nm®n' 
in  the  probl'-n’.-.  ;n  "'b'ch  'h?'  are  prculiarly 
conc('rnC''!.  Bu'  it  ;?  also  neressar;.'  to  have 
a'lcqua'e  f.acil.'ies  for  training  such  experts 
if  'll®  ind'isrri®?  and  th®  producers  of  the 
ro'in'rv  ar"  to  der;*'®  *he  las*  advantage 
from  *'1®  Na*i®ral  In?’:*'!*®.  In  *h;?  ind'':.=- 
•rial  Brovinr®  'he  G®v®:rn'i®n*  can  afford  *0 
rontribu’®  c®rerou?ly  '"'vards  *h®  provision 
of  such  a®ld.*.onal  facili'ies  for  Research  a? 
are  inip®ra*iveiy  required  If  we  are  to  de¬ 
rive  the  f’lil  advan'age  from  our  natural 
i'®?our®r?  w®  mu?*  hav®  ®omplete  efficiency 
in  pr®d'ir'.'an  and  manuiacurc.  The  q'l®?- 
*ion  is  not  pee-iliarl;.  rc-'.atei  *0  -h®  in'er®?’? 
of  manu/a.-tiir®®?.  It  1.?  ."'r.r'ly  economic, 
public  .and  na'lonal.  Mo®oovpr  'here  must 
be  roncentrat  on  upon  one  or  two  univer- 
s.fie?  if  the  Research  Facul'le?  ar®  *0  be 
po'ial  to  th®  req’iirement  Di?p®rs;on  of 
®ff'''rt  and  stippor*  o''Tr  'o®  manv  instru- 
•ions  tvni.ld  nr.iv  mean  tha*  n®  one  would 
be  adequate  and  a  gr®a*  national  obieot 
would  be  suborci.nated  to  sectional  con¬ 
siderations. 

FtnploTPTS  nnd  rmployees, 

I*  is  viral  also  ‘f  've  a:®  'o  pa?s  safely 
through  'he  p®r;od  of  r®rons*ruct;on  that 
good  relations  should  exist  be'ween  errr- 
ployrrs  and  emplovees.  The  social  unrest 
of  cur  day  has  i’s  most  dangerous  mani¬ 
festations  in  Th®  growth  of  socialisn:  and 
anarcblsph.  in  estrangemrn'  liefwe®n  iabo'ir 
and  capi'al.  in  ’he  practirai  ctass  trgr 
Avhich  is  involved  m  'he  organization  of 
workmen  upon  ’he  on®  hand  and  'b,®  organ¬ 
ization  of  empl®vors  upon  'h®  other  The 

5P‘p‘’r3Tion  3!^^  6!i:* 

*0  b-r  3  necrsAirv  r®?!!!*  nf 

modern  ind'i?*r:al  rondi'ions  The  old  and 
ideal  relation  bfw'cn  'br  master  and  his 
iourr.'syman  and  apprentice  has  gone  for- 
ftvfr.  Tb^r?  h.i?  C'T'nio  tb?  cr?3* 
and  th®  great  in.'lustrial  corpcra*ions 
great  systems  of  transpor'ation  great 
finaneial  and  corporate  eombinations.  Ths 
•workman  ,g"®s  in  ®nd  o-i:  nf  these  huge  es- 


'  lunar.®!;* 

pro.  f  ri 


I. 'filabion. 

No  one  "ho  has  r-:.:®;  cl'-®:'!  '  ;n*o  *-: 
s'or*'  cf  *h?  Fr®r.®h  L  ‘  ' 
vario’i?  sorii;  an®i  ®;:': 

human  n  ''.I;  i 

*ha*  pr.o-'i'ess  epp-u.. 
indlv!®iuil  ini', a*;-'®,  'u'.t  i 
c.an  exist  ®.i'®r'  i.or.  'I:® 
proper*’.' 

tion  '"in 
.and  i;-.®' 
be  ron'rclled  b' 

;o®:a!isin  :n  ir?  ®ii'; f'-rm; 

T-ario';?  f  pr?  ®f  and  .-'i'®; 

f.ir’ir.e  m.®''.'®:,  d.\,r.f  I'.  i.mar.;.:®:. 
®n*hii.-;asm  'h®  sp  ®f 
'emppr  of  anur®::"  £  -h®  ■■  '.'i-l 

sIO'A  "3"  •"  *11®  ip..:.'.'i:  i®; 

proreed  'b'.'  s!"—  d®;;'-'?  e--  ;• 

mor®,  -and  a  h’lndrrd"®  i-.-  f.''ni 
a  hundi-eq  ’'oari  ag®.  'h®  p'rf":  ‘ 

■'h®  ®l®?'ru.--:or.:".':'  .ahk®  b'.'  "■;*,h 

brui?®ri  b.,:nri.:  .a*  i.T  .:  ■-■;  f-."  s*iud 
ronfrvinri'd  m  pre.-'-u  --  of  the  omplr-x 
human  na*ur®  ’■  b  •  !.  or.l"  *1.®  C ''d  ■■•ho 
m.ade  i*  ®an  rhan.,;-  from  ’hr  fr.:,;'..ii  fash¬ 
ion,  I'  IS  oniy  b"  mch'd:  of  ron  i.iitien. 
s:'mpathot.r  appeL  and  lab-'i-io-,;  'rf'®;-*  *o- 


iir;  I'e 


eon- 

'lOus 


®r.-  and 
.."s  and 


a  b®'*er 


ir.r,®: 


■ar 


J 


ur.dic- 
s.r.'  -  .'pret 
;■'  l..;ho'ur 
.  .an  .arre- 

eir.plo-  -cr 


reia*  ®n.a  b'-*'i'i--n  iiio-.r  an.d  ii 
iu'berl.  I*  I;  unfc.'tur.a*®  'la.r 
sides,  in  »oo  man"  ®a.®?  'hFro 
tiv®  spirit  and  a  disp.osi’.on  :c 
and  r.a;sur.d''r:*and  To-:  of' '.'a 
union  approach®.-  'I.-  finrlo:'*!' 
can*  *®mprr  ■and  r.'>-rr.;®.'-  a 
f imidation.  On  'U®  r'i'.®;-  hand,  * 
regards  the  union  h:.-  n.a-ural 
assumes  *hat  i*  ®v.i'?  for  purpos'-'s  of 
tyranny  and  ex'ortion.  Too  cf’ci  'me  union 

rcru'3*.n':r  ::r.ri:r 

cr.cy.  and  hampre  u.®  'v-;;.:®  ,-f  r.®®®?,? a;-®' 
a'lthori'y.  To®  rf'r;:  ;  "b.  rmplo’ er.i  and 
emplo'.'f®?  obr®r"e  oni  ■  'li®  1®'’®;'  of  agTce- 
ments  and  ’he  s*®;'!"  and  ? a*;.--.ft  r'or-  op¬ 
eration  of  a  grea'  .r.®;  .-  '"  is  embarrassed 
b”  constant  fr;r*;on  and  mis'ir.d'-rs'an'ding. 
.4g.ain  The  emplov®;'  =';",rr:.r.z  .-  ma;'  be, 
'hrough  a  bad  sr-,i?on  or  a  falling  market, 
feels  thaT  there  is  no  sympa'hc'i'  id®n';t" 
of  inter®."  between  '..is  ’vorkmen  and  him- 
seif.  and  'ha*  ’he  lof-al  ®'-cp®rat.on  and  ’he 
ener.grtic  support  ''hi'l;  'h®  ?;:ua*;on  of 
*he  b'lsin®;?  rRmar.®!?  o.e  w;thh‘l'l.  ?o 
of'en  'h®  ®mp!®':.  ®®  ;r.  ®' ;1  don*.''?  r;r- 
cums*anr®s,  ":*a  i.ri.r.'i:  ®r  ■d.'-.  '.  .n  h.s 
horn®,  and  ar C'lm  ila'ir .  'I'l  raTi.-in?  ,’hiii: 
his  wag®s  canno'  .'.•;i-f-.  frels  •I'.a:  h;;  am- 
ployer  is  far  remo"®®!  from  his  'rials  and 
diffleiul'-ies.  en.^owinc  a  prosperit''  'o  "'hich 
b®  has  eon'rib'i'ed.  and  careless  ®f  the  I’-el- 
fare  cf  'he  one  p,®®r  ''oz  in  h..®  "i.''’  raa- 
■'hine.  These  are  ®'''r;:®’.',Tarv  f.a"s.  easily 
s’a’ed  b’at  a'  'heir  roots  li'  ‘"a®  zii  ' 
blem  of  the  ares  F'Oi  as  Carlyle  saiid.  '“tie 
organization  of  labo-ir  is  the  univ-rsal  vital 
problem  of  'h®  wori®l" 

Erojiki.Trg  D®wn  the  .iIL 


The  war.  as  n®'hii:-  ■. 
'cry.  has  biTken  C.®wn  th 
between  classes.  Ne-'-c-r 
world  had  such  a  re"cla' 
of  human  na'-ire.  Tb.o?®  ■ 


se  in  hii.nan  :is- 

I't'io;''.'  'aas  the 
on  ®:  the  aivinity 
'ho  do  'h®  V  Ol  id  E 


comm.on  dnid.rery  and  tb.o:-'  i. ;- ■>  ’uj"?  wern 
fine  linen  and  fired  sumyio';.  ly  da;- 

have  fo’-ch''.  s'lffered  and  -lied  •rz-\.-r  in 
'he  trer.'bes.  AH  ha"-®  r®sp®n®;®''i  a  com¬ 
mon  appc.ai  and  o.li  'na'-e  Fhared  in  c-’iinton 
sacrifice  and  common  oior''.  "nies?  there 
,s  a  m®'."al  and  ir."'adic®Me  ■'i®f®c:  in  our 
civiliza':®n  'her®  "  ill  b-  fiui's  ■'!  s'liipathy 
and  undcrstandinr  all  hi.'  '"io.®®;"  sC'V. 

carded^  as  LUrm.:  .tgi'i'or?  .:i'"  '•'.'oma 


nrobably 


tne; 


understood.  No  cne  in 


of  .a  st.atosmin 


■VC  nan 
lies 
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Boston  Creek, — A  station  service  is  to  be 
I  established  at  Boston  Creek  on  the  T.  &  X.  O. 


irho  reviled  Mr.  Lloyd  George  arc  hlB  col-  for  sympathetic  and  organized  co-operation  . . .  """" . 

leagues  in  the  Government:  those  whom  he  between  companies  and  workmen.  A  « 

c.n„, Mainly  About  Mines 

leaders  in  Great  Britain  and  the  United  It  is  possible,  whether  labour  is  organized  , 

States  have  become  more  conservative;  it  or  unorganized,  to  have  a  close  3sscK:iation  »^o^Yi“"edTt'Baston*tfreek  o* 

IB  certain  that  many  of  those  who  contend-  between  employers  and  employed.  Only  the  '  i;aiiway,  according  to  inXcrmation  received 

ed  against  them  have  become  less  conserva- 1  best  results  can  follow  from  mutual  con-|here.  Tv  o  car.s  will  be  utilized  for  this  pur- 
tive.  Not  a  few  wild  theories  and  fannstic  ;  sultation  and  co-operation.  If  workmen  can  foj  tlj®  t'me  being,  whii^e  a  new  station  t 

panaceas  have  been  tested  in  Russia,  v  ith  ;  confer  with  nianageis  and  directors,  acquire  jjo,,  et-ation^  tor  new  camp  is'’at 

consequences  of  ruin  and  horror  bej'ond :  knowledge  of  working  conditions,  of  rela-  Mileage  153  from  North  Bay,  Owing  to  the 
Imagination.  Yet  there  are  disciples  of  the  tive.  rates  of  wages  in  competitive  Indus- ! '^creased  activity  in  the  district  which  ranks  . 

Bolshevlkl  in  the  United  States  and  even  In  i  tries,  and  of  the  state  of  home  and  foreign  xonh  Country  (being  preceded  by  Porcu- 

Oanada.  At  a  meeting  in  New  Vork  not  markets,  they  will  be  stimulated  to  greater 'pine  and  Kirkland  Lake),  the  demand  for 
long  ago  the  Soviet  Republic  was  described  exertion  In  the  common  interest.  There  can 

ES  “the  guardian  and  the  hope  of  the  loftiest  '  be  effective  conference  only  through  organi-  ^.-hich'is  always?  aiivo  lo  the  neeeVa  of' the 

ideals  of  the  toiling  masses."’  On  the  very  j  zation  of  labour  and  free  recognition  by  district,  has  taken  the  above.  actk>n, 

day  on  which  this  declaration  was  sanction- 1  employers  of  the  chosen  representatives  of  1 

ed  Mr.  Gompers  at  the  annual  meeting  of  I  the  workmen.  Of  peculiar  value  's  />rgani-  six  months 

the  American  Federation  of  Labour  at  St.  zation  in  the  individual  industry,  although  p.^  approximately  4, iia.obi  ounces  ct  buiium. 

Paul  said' _  no  plan  can  succeed  if  it  aims  to  deprive  with  an  .approxknate  value  ot  $4,540,415.  The' 

I  labour  of  common  machinery  for  the  pro- °i,tbe  ''■•’tte  metal  during  this  period' 
"I  am  not  going  to  give  up  volun-  '  terfion  nf  Its  "pneral  interests  It  ia  the  •-■*3  cents  per  ounce.  However, 

tarilv  the  labour  movement  with  Its  tecTion  01  US  j-enerai  imereMS.  1  1.  uit  ^  large  amount  of  the  silver  irom  the  camp 

achievements  of  to-da\  to  look  for  judgment  of  the  Industrial  Reconstruction  v  as  sold  at  an  average  .somewhat  above  this 
the  chimerical  to-mofrow  T  thinV  I  Association  that  in  preparation  for  .after-  a  “J  ■“'uuisr  period  ore  from  the 

mo^t^?deaU.^1c*’’«nd"°the’■moM•  fin!  war  conditions  industries  or  groups  of  in-  appr’lxTnm?;?;  “aiu? 

SMtcal°deelara*ton  which  anv  bodv  dustrles  in  Canada  should  call  their  work-  01  the  production  of  the  camp  for  the  first 

of  men  ha.s  made  ha.a  been  '  bv  the  men  into  council  and  establish  so  far  as  is  ‘a  exceeds  that  of  a 

ros\^'’*n’oV  olh''’'the'  mel.f  i  Practicable  the  co-operative  but  nnnuallv  '  odlu'^Uon  7k  If.Vntu"  ^lller^.'-fm  tius 

'  bonk  bm  fh.  "bore^  itceK  end  have  lot  [independent  relations  which  will  be  nec-s- ;  period  shows  a  slight  fulling  off.  I 

ever,  the  shadow  v\  c  here  piefer  to  !  sary  if  we  are  to  have  tinity.  ftebiUty  onrl  .  - 

go  on  in  this  normal  w  ay  of  trying  :  prosperity  during  the  difficult  period  of  ro-  ^lean-up  m?  the  New  rav 


"I  am  not  going  to  give  up  volun¬ 
tarily  the  labour  movement  with  its 
achievements  of  to-da\  to  look  for 
the  chimerical  ’o-morrow  T  thinV 
the  greatest,  the  most  radical,  the 
most  Idealistic,  and  the  most  fan- 
ta.etical  declaration  which  an>  bodv 
of  men  ha.s  made  ha.a  be»n  bv  th» 
Bolshevlkl  of  Rus.sia.  .ynd  th“y  hav“ 
lost,  not  onlc-  the  meat  fre.-n  the 
bone,  but  the  bore  Itself  and  bai'e  not 
ever,  the  shadow  v\  c  here  piefer  to 
go  on  in  thia  normal  way  of  trying 
to  make  the  conditions  of  life  bet¬ 
ter  to-day  than  they  were  yester¬ 
day.” 


-  ,  .  T.  ,  j  TT  u-  .w«  uiPtP  inenriiy  01  interval  oeiw 

Speaking  in  England.  Mr.  Hughes,  the  j  labour,  to  defeat  ’he  devi; 
abour  Premier  of  Australia,  said.  Bol-  tho  socia 


Labour  Premier  of  Atistralia,  said:  ‘  Bol- 
Bbevism  is  no  new  thing  to  us.  There  is 
Uothiag  new  in  its  shibboleths,  which  were 


r  prosperitv  during  the  difficult  period  of  ro-  cl^an-tjpjn  the  Se-^^vsy 

}  const ruci'ion.  Assuredly  such  a  co-operative  tk',s  IVnne^ftimf l7beii.''n."u’'k^i‘o  %v  '*  '^  we 
■relation  would  go  far  to  establish  the  com-  anticipate  that  the  result  of  milling  opera- 
I  plete  identitv  of  interest  between  capital  w  ere  ciennu  need  a  .few  w  eeU.^ 

land  labour. -to  defeat  the  devic-es  of  dema- 
gogucs.  and  to  steadv  the  socia!  forces.  It  ing  of  the  pr-nt  wa.-  unde  i  iken  and  all 


is  not  suggested  that  any  pos.sible  co-opera- 
between  employers  and  -workmen  will  guard 


to  set  up  a  new  heaven  and  a  new  earth,  in  gij  misunderstanding  or  iroublc  iu 

which  all  things  w’ould  ^nie  txj  rnen  ■who  hut  only  that  a  common  iinde.rstand- 


^“bctnradonrld'  bv  mcrea^iillf  tic- I problems  w-11!  ensure  e.,rly  I'n  "‘^'IdHkm'ar Vcriii; 

^ere  bein^  adopted  b>  an  mcrea^ine  I  (>^P5iri<sr»'itlon  of  pn<»vancc5  and  r..TnM'!?h  u**  Rgeiv.em  of  the  Mi  im 
tioG  of  the  country  from  whif’h  I  come,  Industry  a  permanent  council  in  con-  Aug:ineni^(i  ihir 

the  country  i?  now  bein?  s^-ept  by  the  fierce  — 

Tr<Tid?.  0^  war.  and  men  sef*  that  thev  have  ‘  Ontario  'Vrstern. — 

to  look  to  a  world  as  it  is."  All  over  the  EennomT,  Confidenr?  and  r.xpnpsiett.  1771  mum in^iuV 
vorld  the  Socialis’s  and  the  demagogues  No  one  who  thinks  can  dout^t  that  Canada.  "1  he  comj'a.iy  ow  n.^  th: 
are  busy,  tfe  have  had  in  Russia,  as  I  ,j^p  p.her  countries,  will  face  a  difficult  mV?  irci 'w  hllh 
tavf  said,  an  instructive  illustration^  o  the  FjfijgfKjw  w'ncn  the  -war  is  over.  Y'p  must  pioratiku  ha?  been  doi 


ago  will  he  fiitireiy  .satisfaviori-.  as  prior  to 
the  mill  boi,ig  itnrtcd  a  complate  ovai  haul¬ 
ing  of  tlic  pimt  wa.-  undeifikvn  and  all 
naot  s.narj  .  ri-palnF  and  rnadjustnien’s  made. 
I'rillK  are  winking  underground  lOntiiiuing 
the  work  along  similar  !:n'-?  to  ilu'se  pui~- 
iued  b.-  t.hc-  former  maiiag enient  A?  a  con- 
.'ideialda  body  of  conipara t i\  ely  high-grade 
nulling  on-  "a.-  pu'  in  ...glu  b.\  former  work, 
’lie  additional  d-'- 1  elopment  unrier  ’h“  man- 
ageniem  of  tiie  Melntyrr-  must  h,a''e  greaUi 


winds,  of  ■war.  and  men  see  that  they  have 
to  look  to  a  world  as  it  is."  All  over  the 
world  the  Socialis’s  and  the  demagogues 
are  b’jsy.  B'e  have  had  in  R’lssia,  as  I 
have  said,  an  instructive  illustration  of  the 
res'jlts  of  evangelical  idealism.  Wp  have 
had,  too.  verv  deplorable  evidences  of  the 
effects  of  the  craft  and  cunning,  the  cupiditv 
and  malignancy,  of  unprincipled  destrur- 
tionists.  There  in  reason  to  fear  that  many 


*  rstf  rn.-— A  liiiMibcr  of  arc 

u’orUir.fe  ois  thf”  da’ii'i  of  the  Ont 
^rn  Mni'nw  l-  in  \hr  bt'.-u  n  ric-vk  ditirict. 
that  Canada.  I  conij'aiiy  oh  ns  thir-e  clainic’  in  ih?  Fo^vn- 
•are  i  diff-rnlt  Bcslon  and  ’.wo  in  Ino  To-.vpphip  of 

ace  a  n.-rcil.  M,i;(ro>.  on  Vihich  e'-n-siderabie  surface  cx- 
rCf.  Y'p  must  ploration  ha?  been  done,  witli  ihe  ifsuil  that 


retain  our  population  if  w-p  arc  to  bear  number  ci  promising  vein.?  l.a.e  bteu  iin- 
.  ,  .  .1  ,1.  lovercd.  It  i.s  111!  imentiou  "i  the  owneig. 

without  execssive  strain  the  great  M.itdcn  ,f,  fwo  prosputing  r.heit.-.  on  ihmi  pn- 
tliai  the  w.ar  will  have  laid  iipcn  u=.  Put  p-rt;.  tni?  cummer,  one  on  caili  gioup  of 
if  wc  are  wise  and  far-sightrd  we  may  enter  vJ“”us.  _ 

through  reconstruction  into  an  era  or  na-  '^>ipi*»ing — The  productinn  of  the  .Vipissing 


.i,p,p  <_™ponsibIp  anovtles  of  revolution  ‘"""'eu  1  v,  uusu  u>  . wui  mo-  n.-  v-a  ...  .0.  '•  vipi-.sing— me  proauctinn  of  the  .Mpissing 

or  tne. e  irr  .  p  -  I  ■  -as'-  '  tional  expansion  and  prosperity.  Through  Mining  n.  f,,r  i.me  .■.mouii'.  il  u.  Jo  iv. 

are  the  subsidized  agents  of  Germany,  seek-;  ...  ,  ...  .  i,  wiu'h  i.=  i*...?  then  ti-.oiiu  i,i.i,.u  tin  iw.-i  re- 

Ing  to  destroy  hv  internal  dissension  in  the.  ^  Fiance.  Lreat  I  main  in.-nih  -  pr.'uu.  ti.m  m  tim  hi?i..i'  of 


Allv  countries  the  politieal  authority  ^  csi.ahlished  her  comn  ereinl  surreuany. 
the  free  institutions  whirh  German  arms  the  close  of  the  Civil  Yar  m  the 

cannot  overcome.  But  the  ran.ad.a  fh.it  we  '  n”'’.'!  •‘'fates  began  the  era  of  American  in- 
are  saving  by  sacrifirr  and  valour  we  may|  dustr-al  expansion.  1  he  war  of  ik.n  laid  ,s 
not  destroy  hv  incendiarv  agitation  or  rash  |  load  upon  I  rancc  which  stimulated  tier 
and  empirical'  legislation.  '  There  is  safety  people  to  thrift,  mdus-rv  and  scjentific 
cnly  in  svmpathetie  co-operation  between  'itilization  of  her  raw  niatcrials,  Neccssiiv 


dustrial  expansion.  The  war  of  ISTO  laid  a  ’h- 


employers  and  employees,  and  w-se  reeogni- , 
tion  of  the  actual  identity  of  interest  he-  j 
tween  capital  and  labour.  I 


'I'll-  pr.'du-iion  tigur.?  i- 
and  scientific  p.  .i...!  .,c  tin-  r.-sp..iiv.  >< 
als,  Neccssiiv  i'"  'f'  ■■■I’-i  'm.', 

ind:v^dua’s  to  XM7’7;.. "f 


ini' 'll).  Til-  n-ccrd  mouth.-  !':odui- 
I  111.  \ipi.?.-iiig  W!!.--  Ill  .s.-pioml'c  I  of 
Willi  a  figuip  of  J.'ii:'. Tli.-  m- 
111  produciiuu  at  lli.-  .Vipi.-.-'iug  during 
.-■I  half  of  ih"  lUrr.  11.  ;.i.ii  oi  or  ilia' 
I'lr.if  half  nf  111  7  ,a nioij ii t .s  .■?  | liT.i,;, , . 


drives  nation.?  as  it  drives  indiv-dii.iis  to  .kont 
greater  cconomv  and  exertion.  Few  coun-  uii  (ui.t  i\ 
tries  have  such  rich  natiir.ii  re'o’irre?  cr-  , 
we  have  in  Canada,  or  such  areas  of  fcr’ile  svbr-ja'v 
land.  V.'e  may  have  trade  preferences  in  .''i:i" 

British  markets  and  prohai'lv  prior  tv  of  •'f".'' 


Plan  for  ro-Operation.  ■  hard.  V.'e  may  have  trade  preferenres 

In  Great  Britain  the  U'hitley  Report  has  British  markets  .ind  prohai'lv  prior  ti 
been  widely  accepted  as  affording  ,i  sound  raw  materiahs  for  the  Industrie.?  of  the  1 
basis  for  future  relations  between  employ-  pirc  I>ouhtle.=.s.  too,  "e  .-h-ill  hate  an  Int¬ 
ers  and  workmen.  This  Re.nort  suggests  .  perial  organization  of  shipping,  whu  b,  wii’. 
Industrial  Councils,  by  w  hieh  employees  will  ^  gi'  e  us  advaniaeeoiis  conneetions  with 
obtain  a  voice  iu  determining  factory  eon-  British  and  foreign  niaikeis.  V >  liavn  a 
ditions  and  Works  Committees  to  bring  em-  great  railway  sy.steni,  hu'it  w  jih  rhea)i 


.  .‘ix  men  III.?' 
HM-.  IfM'.,  »1,- 
Tlie  fitliiiw  mg 
prcd'itnon  ni 
.;ix  inuiitbo  01 


plovers  and  employed  regular!.'  together  in  money,  which  may  prove  to  he  a  giea'cr 
joint  consultation.  The  proposal  have  been  asset  than  we  would  now  admi'.  It  is 
approved  by  the  British  .Association  of  legitimate  ihai  the  n.itural  nsoinces  of 
Chambers  of  Commerce  and  other  great  in-  f'anada  should  he  drvrlnped  in  the  patinn.il. 
dustrial  organizations.  -A  pl.un  resembling  .  interest  and  that  proee.-.sr-  ot  muuiifactui  e  ‘ 
that  recommended  hv  the  Whitley  Report'  should  be  carried  to  eomplerion  in  ’'anadian 
has  been  adopted  by  the  .Admiralty  and  faiiories.  Too  often  we  eonfu.?e  leiyaiiv  m 
the  Post-offi<e  Department,  Rut  there  are  CHeat  Rrit.i’n  with  lovalty  in  the  Empire, 
still  wide  differences  of  opinion  a.?  to  what  --^n  industry  ;n  Cana'in  or  sciiement  in  (■'.n- 
powers  industrial  eoimrils  should  exereise,  .ida  is  a.?  '.ilunblr-  to  the  Eiupire  a?  .an  in- 
whether  or  not  penalties  should  he  imposed  '  dustry  or  setilemeni  ei-Twhere  under  ilm 
upon  recalcitrants  and  how  penalties,  if  flag.  If  we  c'ci  doubted  thi.?,  the  war  i? 
imposed,  should  he  enforced.  The  AA'hitley  a  eompiete  and  final  demon. uraiioii.  Diirin.g 
Committee  itself  issued  a  second  reiiort  in  'he  fir.^t  year  o'  pearc  we  ina.'-  hc'c  liitji 
which  eompulsory  arbitration  is  rondenined  !  imniigratior*  I'rnni  th"  Old  AVorld  owing  to 
and  enforcement  of  aw  ards  and  agreements  I  the  congestion  of  sh  ppiiig.  but  we  sh,-»li 
by  pecuniary  penril<les  nnuosed.  The  Fritii'h  '  hate  continuous  immrgraiiou  'n  greater  ni 
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ial  Reconstruction  Committee  urges 


zree  from  tiie  fniied 


emuloyers  and  will  hr  nercs.iary  tn  adjust  immigration  to  i.'.ng  ng  f< 


employees  together  by  systematie  appeal  condition?  and  with  greater 


The  Gold-Banner  Nines  Limited 

Sudbury  District,  Northern  Ontario 

Own  and  Offer  for  Subscription 

Capitalization  $2,000.000 — DiAided  into  2,000,000  shares  at  the  Pai-  Value  of  $1.00  each.  First 
offering  at  40  cents,  but  only  a  limited  number  of  shares  at  this  price.  Fully  paid  and  non-assessable. 
No  preferred  stock.  No  bonded  indebtedness. 

Gold  Yield  of  Ore  Per  Ton 

Ore  assaying  as  high  as  •$40,000  to  the  ton  has  been  taken  from  these  mines.  Vhile  this  is  excep- 
t’ona],  ore  from,  two  of  t)ie  ordinary  and  typical  veins  runs.  respectiA-ely  from  $6  to  $12  and  frotn  $50  to 
c'C  per  ton.  Vpin.s  have  been  uncoA-ered  for  thousands  of  feet,  shafts  have  been  sunk  and”^ifting 
done  to  an  extent  that  places  the  propcity  beyond  the  prospecting  stage. 

Location,  Backers,  Etc. 

The  (k'ld-Ranner  IMines  are  situated  60  miles  south  of  Porcupine  and  SO  m.iles  north  of  Sudbury, 
Ontario,  in  the  Shining  Tree  District. 

n.  MrKny  is  organizer  if  the  company  and  v-ith  him  are  associated  Senator  Fot'  ier,  Gideon 
Gv.itit.  of  tho  fiiTu  of  Johnston.  Dodds  GranL  Toronto;  and  Senator  Prowse,  of  Charlotteto'vn.  P.E.L 
No  debts  on  the  mines  and  incorporation  by  owners.  No  stock  sold  on  option.  If  you  are  in^-er- 
c-'.tod  in  a  mining  proposition  that  means  dm-eiopment  work  of  a  highly  promising  propcifA-,  instead  of 
the  ordinaiT  speculative  stock  floating,  write  or  phone  for  a  prospectus  giving  details. 

Report  of  Mining  Engineers 

Df  <5;  Still!. 

Ontario  Lan.d  Stirve’-or?,  Civil  and  Minlni:  Engineers,  Draugh*sm?n,  Etc. 

R.  W.  Dc  Morcst,  O.L.L.  W.  W.  Stu!!.  B.A.Lc.,  O.L.L, 

Sudburv,  Ont, 

April  :7th.  191S. 

W  P.  AleK,iv.  r?q  , 

Toronto,  Ont,  ' 

Pear  .Sir;  — 

Ir.  refeirnvc  to  th"  (ripw-cll  mining  property  in  the  township  of  Maemurchy,  I  might  fav  that  I  hare 
h^'-Ti  O'er  thei'i'  i  l.iim'.  two  or  three  times  in  the  summer  of  IPIC.  I  w-as  there  during  the  sinking  of  the 
fiiai't  oil  th'’  neithc.i.M  side  of  the  Was,ihika  River,  and  when  several  of  the  veln.s  on  the  north  side  of  the 
el.r.m?  weve  lining  stripped  The  shaft  ".is  being  sunk  to  a  depth  of  thirty  or  fort)'  feet  on  a  'cry  strong 
fhcer  zone  con.sistmr  of  quartz  .end  schist  several  feet  In  width.  High  grade  ore  was  bring  raised  -it  the 
tb-iie  of  in'  '‘s't.  vliich  showed  coarse  free  gold.  The  'cin  on  -"hii,!  the  shaft  wa.i  sunk  could  he  traced 
from  the  rj' cr.  up  the  hiil  and  beyond.  A  particularly  fine  sample  of  free  gold  show-lng  w  as  in  place  at  the 
iipr-^T  imith  side  of  i)ir  shaft,  and  consisted  of  a  ribbon  of  gold  In  quartz  from  two  to  three  inches  in  'vldth 
and  shout  three  feet  of  w  hich  waa  exposed.  This  showing  war-  one  of  the  finest  speetacuI.H'  samples  I  have 
ever  rrp  oui  '  -1"  ,'f  p  niuseum  disphiv. 

Fell  re  gob]  w.as  f.eeii  on  the  cl.'.ims  south'vest  of  the  river  in  several  places  in  (jiiartz,  ,ind  seliist:-.  VA  hen 
!-'•  St  tiie  proi'evi)-  ten  Of  twelve  si'-nri;  quartz  veins  were  being  iinoo'crcd  on  tlic  nonherly  part  titf  the 
rb-’m.'.  Tlie-e  seemed  to  he  roiighl)  pai..ileling  each  other  anq  to  hate  good  width.",  hut  as  they  had  not 
V.-fo  rnnip'ed  or  cleaned  up  1  cannot  spe,.k  of  the  values  in  them  They  appeared  to  me  ,it  the  time  .as 
ie:..s  verv  ni  omiriti'r.  Regarding  these  rlaims  ’hey  are  sitii.atrd  near  the  rentrr  of  ilie  best  kno'.-n  claim.i  ot 
the  Ws:-."iiik.''  co’d  are-s  Th-"  aeologieal  conditions  .'re  coni  a?  shown  hv  the  distiirhanccs  indicated  in  th'.' 
cerL;  of  "-he';  zor.es  rontainlng  quartz  and  porphvry,  aiid  h)  diai’ase  dykes  wlijeh  appear  to  in-  a  factor  In 
tl'b  geld  ai  '  a. 

I'.-oni  tin  a--’oi)nt  of  tree  gold  seen  in  the  shaft  and  on  other  r."-*"'-'  of  these  claim.*,  I  would  ray  that  tbs 
rre'prrt)  is  "onh.v  of  cxieusivc  e.xploratiou. 

I  am,  yours  truly, 

(Sgn.i  AAAt.  AVALTEK  STETAi, 

rrcc-l'cc'.iK'  -and  full  p.irticuU'irs  will  be  mailed  on  receipt  bf  tho  following  rnupon;— 
j  Address:  W.  D.  McKAY,  Secretary, 

The  Gold-Banner  Mines  Limited 


ROOM  332,  MTNDSOR  HOTEL,  MONTREAL. 


and  action.  It  is  suggee-ted  that  the  r.nv-  tion?)  cohesion  am 
ernment  shoold  consult  onl>  .ioirt  bodies  the  land  '.viil  hrin: 
representing  employers  and  workmen,  and  of  manufariui'e  w- 
that  where  the  Assoeiations  of  employer?  make  the  nr.tioriai 
and  workmen  represent  the  ma.tonty  of  Irgi,?iat 


those  engaged  in  an  indiP'trv  national,  die- 


lion?)  cohesion  and  nation?!  rharaeter  Rut 
the  land  will  hrinr.  iieojile  as  raw  materai,? 
of  manufar mi'e  wiR  h:-,ng  indn.?t!'ie.K  -r  wr 
make  the  nr.tioriai  'vrifare  -he  surireme 
concern  in  Irgi,?1atinn.  ''Ve  mav  nni  roypn 


;ca:.ie 


trict  .and  work':hop  eommittees  should  he 
created.  But  the  National  Alli.inre  of  Em¬ 
ployers  and  Emp.ored  in-sists  that  after- 


war  is  over  tile  I'ni’ed 


11)1.  nnii  jr| 
n  f  f  b  F  I'l  1  p  p 
f  J  vr  nil  1  ]  ftp 
H  nrl  H  't  b  D 


'TKEET  &  NO. 


will  ha'e  a  great  eom.TifrcaT  flee:  nr.d 
dustrie?  organized  for  export  irade.  not 
ferior  to  those  of  any  othir  munirv. 


anq  argue-  that  this  sell-government  can  ,, 

be  achieved  only  hy  represor.tattvr.  of  em-  ,,  p,-odiietion.  V  e 

plovers  ano  employed  "-orking  together  with 
equality  of  representation  and  free  from 
cutsidf’  inT«’''rfrrrnrD,  Through  c  o-oporanon,  * 
the  secretary  of  the  .\Hia.nce  derl.ares.  '  f'ap-  ' 

ttal  and  Labour  are  re,aehing  a  miitiia!  iin-  .  dnad.i.  . 

derstanding  and  ?  re.iliz.ition  r.f  the  fact  ,  "'W,  it 

that  their  interest?  are  idenlira'  and  not  •"'f"’'"  "ai.  R  i;  in  n  free  ronntry  only  a 
antagonistic,  and  they  are  agreed  that  .along  t?trin.  aeti'c,  energetic  puhlie  opinion  en- 
these  lines  the  industrial  future  ran  be'  eur"?  economy  in  putdie  expenditure."  Ru'. 
assured."  In  the  I'nited  ."ttates  an  Indn."-  primarily  and  ehiefi,',  w'e  must  organize  to 


trial  Coiinei!  represrniing  ihe  .St.inrlard  nil  re-esi,ih!ish  tlie  solrRers  in  civil  piir.suitr,  o'!, 

C-onapany  and  its  .i.uot)  rmpioiTes  in  New  '-o  improve  our  p'-isiiinn  in  "'orid  market?,  r,  i-,  i  .itr.- 

Jersey,  has  b-en  ere-ared.  Through  eon-  'o  ensure  th.it  fae’orle.s  will  not  he  id'e  and  , 

ferences  with  the  r';;;'! esentatives  qf  the  labour  unemployed  when  peace  eome.?.  to 

workmen,  a  sys’em  of  sick  benefits,  life  tn-  stimulate  a.gricultiire  by  genevoij?  put'tie  niruhir 

E'jrance  and  annuities  has  been  established  support  and  the  ereation  or  expansion  of 

and  a  plan  of  niediral  supervision  organized  industries  riose'y  related  to  I'rodiietion.  and 

which  will  ensure  that  the  health  of  the  to  maintain  satisfactory  relations  hetween 

company's  employees  will  be  eonsened  and  employers  and  emnloied.  It  i?  idle  to  deny 

♦heir  work  ad.1ii?’6d  artovding  to  ihe  phy-  that  "c  face  tasji;  of 


•  ■■orient  .-.f  ..v.'i'  , 

ritVi  of  ;i  hti).  mn 

a'?  run  from  .til  to 

I'l  fTFini  .'-Mr  to  "  fv  ji 

f‘f  prc.pc-rt  if’.a  ripcAi)  A 
‘  b'iS  bFf'r.  found  ID  t}.' 
FH  i-s  jni  :  f  Hrinp  \  -•  r* 
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pn  ton  in 
111  or.  TJif 
'h  ronmior- 
Tov.  n- 


face  tasii;  of  tretnendrm.s  magni-  i 


Tbonip*»on  -K  \^  !t  Ji 

♦ho  Tljoriiprnn  -  jc 


ejcal  condition  of  the  individual.  Mr.  Te.iglr,  tude.  btit  with  organization. 


R’-esident  of  the  Fompany,  explains  that  th'  confidence,  and  ’indevtating  dc'-otion  to  the  7177  f'-T- 

cest  of  repiaeing  employees  ruus  from  rommon  national  in'r-rest,  A-e  can  re-iair  that  Fie 

10  SSOO'for  caeh  repiarement.  He  speaks  the  ravage?  of  w?r.  t reoristniec  opr  indu-- 
cf  one  plant  where  replacement  ran  as  hiah  '  trial  .system,  and  build  upon  stable  founda-  7r77",?nd 

■as  3"  per  cent,  of  employees  per  month,  tmp.  ,  greater  and  happier  Fanada  "  i?  ^''^f 

and  declares  tha’  in  the  Ford  plant  at  _ _ _  mond-dii 

Detroit  replacements  hy  various  experi-  'irh  -  la 

tnents  have  been  reduced  from  140  per  UNREMITTING  0PER.'\T70NS.  7”  iimsl 

cent,  per  annum  to  20  per  rent.  He  argues  . . . . .  --  -  nfiir.-, 

th?*  '*  is  'he  prospect  of  poverty  in  old  age  .  .  «  d-uer  '»i 

and  the  fear  of  leaving  "oebind  ?  wife  and  Gpemtions  of  HolJv  and  Jfclnlyre^  t.nkr  s 

dependent  children  which  leads  men  'o  "'*1  Bo  Pushed  to  Limit.  tt.at  the 

leave  good  places  for  places  a  trifle  better.  Forcupine.— There  is  every  evidence  that  Sf" 


replacement  ran  as  high  trial  .system,  and  build  upon  ?tahle  foundH- 
?f  employees  per  month.  tipn«  a  greater  and  happier  Fanada. 


UNREMITTING  OPER ATIONS. 


tiC'  n  the  mesi  taikeii-ef  pir.pirtv  in  'Pereu  -  fill  I  xpectin.g  good  result?.  Thia  contep- 
gr,d  pin",  inrl  mero  vi.Q'i.ir?  fri. in  the  out. trip  hive  ,  j  c.jnpol'ted  hv  the  fart  lhat  the  old 

hFB-n  to  .<of  ibr»  new  find  rl-frintr  i  iHt  tim,'  >  n  i  •  .a, •  . 

’hsn  fer  1  month  pt.  vir,u.?,  it  V  um!er.?t."7.  ( , "r en -Merh.m  Jiroperty  under  competent 
that  the  fomjuinv  h"?  -i  teioq  funo'  •■■.inageme nt  is  a'  ijie  present  time  vielding 

7  -oneiderahie  amoun.  of  high  as  wen  as 
vein  ,?nd  r'itt:u;e  a  Irrg"  leirn-'ce  in  sjgijt  I''"'  graele  ore. 

it  1,?  al.?e  fjijit,.  probable  tpat  nUeiifionnl  UIh-  - -  ■  — 

mond-eii  liling  wii)  h-  done  ..p  the  (ompanv? 

'ith  l  iaim?.  it-here  v,T|iiec  have  been  feiu'nei  lATST  TXlMp,  ,VV\r.iI. 

on  the  yurf.aeo  in  seme  gooU.h.oliinc  veju.' 

H.  I'nose  who  are  in  a  pn.»ittou  to  knew,  tt  '  Toroptp.  —  Tin  annual  meeting  Of  the 
d7<7T'7'e'rv  ’.717 I  Wist  Pome  .Mine,?  was  held  on  .lupo  22nd 


ih.'t  area  "HI  tia'iirall;  lie  "e'ched  "'ith 
1,  '  :(■  than  the  ii.suii  degree  of  interest.  j 
Mining  men  iiavt.  .??  a  ruh  .  alw'a.ys  eon- '  i 
:."-ied  lhat  gi'en  :i  i  em-onnldo  ehanee,  the' 
I'l-irlei  stioilld  be  foul  d  'o  eoiuam  ennnper- [ 

I  de]io?il.?  of  .sii'ci  ofc,  'Ihe  tdacii-eye  } 
p ■  ‘  en  that  sf'ciion  lyv  iiunierous  wild-cat  I 
'ompanies  in  the  l  arl.v  dav?  h?"  been  a  re- 
1,? -ding  factor  to  any  indiavour  lo  promote  j 
a  real  elevelopinent  s-h'-mc. 

'.Vi'h  effort  dirretfd  fully  toward  de'-elop- | 
p  rnt  tvork.  apt!  not  lo'i-artl  the  sale  of  i 
■  '(lli.  there  would  appia?  to  he  re.isons  , 
ftii  '  xpectjn.g  good  result?.  Thia  contep- • 
r-'H  i?  supported  h.v  the  fart  that,  the  old  j 
(.rren-, Meehan  property  under  competent 
ii'.inageme nt  is  at  ihe  present  time  yielding  j 
-  on'iidershle  aipoi’.ti'  of  high  as  well  as- 
;-.w  grade  ore.  | 


Stock  Boom 


INEVITABLE 


BUY  NOW 

Mining  Stocks  of  Merit 


ivrsr  TxiML  AvvrAi. 

Toronto.  —  Thf  annual  meeting  of  the! 


I  tho  head  riffire  of  the  fo.'unanv  in  Tor- 

t.nkr  Shore — .A  Torentr.  minin'?  hnure  sav?  'VO.  The  prt  'uden'.  Sir  U'UIJV  I’ellatt,  : 
hl"hrmrrhrr7l?'7V7rdu7inl!’;77^^^^  th'Flig  the  short  addre??  whieb  ho  made.  1 

Shore  Hegs’-file?.?  of  v.-ar  l•etlditlnn•.  thi.?  ''"ed  that.,  for  the  present,  in  'le-w  of  tn’  j 
"oirp.vrv.  owing  to  the  high  value  of  the  ore  peneral  eonditions  obtaining,  he  did  not 
lm7Terrt''raV77."J.;;;^7;r7h,;"77’''7^  .huik  it  'V.i^  advisable  to  go  ahead  with  any  l 
gold  huiiion  at  a  handsome  prefjt.  Th?  ap  f’u'her  development  at  the  property  of  tnej 
proxim.aie  iiroduetion  is  a.houf,  <1,?  ntifi  per  ror.ipany.  1 

7:.i7,'*’'  i  a  new  dlreetor  was  elected  to  the  com- 1 


t.nkr  Shore — .A  Toronto  m.inin-?  house  aavs 
♦  hat  the  late.ai  min"  in  N'eriv.;rn  Clntnrin  to 

leave  good  place?  for  places  a  trifle  bettor.  Forcupine. — There  is  every  evidence  that  S:"  hrourh’.  i  P''''''''ueir'p  basis  i?  the  i.ai  e 
He  believes  that  the  worker  should  be  :  the  Hollinger  Consolidated  and  the  Mdn-  N77m-irv.  o7i7’g  hVgTl  v77ue''o77ho ’077 

maintained  out  of  the  active  capital  and  1  tyre  Porcupine  mines  will  be  operated  un-  h<ir.g  mined  and  dt'-eioned  roupic-d  with 
labour  of  the  country,  and  that  the  pro'd- ,  r'?™iMingly,  although  it  has  been  necesserv  7Vd'h'"‘n  "*^^7'a'''hr"d  o*'’ »***’'”'?  p?odu<-e 
Bion  of  insurance  end  annuities  is  sound'  for  a  number  erf  the  smaller  mines  and  eme  p7oxim:?t7'’7>r7'di7rt)7n  IsTitioiu  ’L.?  non""  17? 
business  and  sound  national  policy.  "O'tr  large  but  iow-grade  mine  to  rlos?  Tho  ad- "hi'h  enn  be  krp'  up  without  diff- 
Company,"  he  says,  "has  encouraged  ius'ditiona!  working  forces  thus  made  available  T;‘7'73,nnT7e7To7,7i7®’''T7"rn're77T.on77n 
refinery  C-uployees  to  e*ect  reprecentatlTef:  *  for  employment  at  The  r-vo 


Write  Ufi  Fcr  Information 

VICKERY  &  COMPANY 


Adel.  3521  . 


with  "thorn  the  management  is  pledged  *o  reasonably  serve  to  maintain  production  a 
dsai  in  all  rnyters  affecting  wag«.s  and  ^  g  j-g^e  that  w-ii!  almo.st  offset  the  curtaile-' 


mav  ,  -ppr-xtr'Ctfly  t‘>M\r,r,n  ypo  r  pel,  r-- 

-  t"  1-2  p.e  on  the  ra.o!t«l  .?terk,  '  The  hmi?.- 
.  ■.vl.=o  heer?  that  (ho  dirertors  will  deeiaro  n 
tied  .3  p.i.  dividend  n-xt  month. 


working  conditions  and  ’he  remedying  of'  production  a’  the  smaller  mines  _ _  \ 

erery  gri^tvance  or  possible  imi'istire  " :  in  the  Kirkland  Lake  field'  the  xe-k-  -virAit  rrAXto  a  x-v  izTtx"  a 
Speaking  a’  a  t;"’’  dinner  of  'he  Direct/irs ,  f?,j^l,e.s  mine  ha?  closed,  and  a'  'he  Toiirh-  COMPAN'i  FINANTED. 

to  blute‘'fo"e.'tho  pcife?  of  gaining  a^ad- ^  P''”'  .  Financing  of  the  Indian  Peninsula  Min- 

■-.Wtlte  wherever  coercive  measures  ner.  d'->c'-ion.  mg  Company  ha?  been  successfully  com- 

v^tTd  h«»  been  a  common'fault  of  a!'  *^In-  the  mag-  pletcd.  The  largest  applicant  for  stock  was 

dustrfa'  peeJe  as  well  as  peace  between  the  nificent  record  being  es'.a^bllshe_d  at  the  the  Penn-Canadlan  .Alining  Fompany  of 

^Uonc.  must  depend  upon  mutual  sym- [  Fike  Shore  mme,  where  gold  pro-  CoMit  which  by  actual  <;ash  purejia.se  and 

and  understanding  between  all  sec-  lia’f  a  oPtlon  on  blocks  of  stock  at  regularly  in- 

^ns  of  industrv  and  an  equitable  division  I  annual^-.  creasing  figures,  have  secured  control  in  the 

Fk  ,v,r  proceeds  of  that  industrv  be-  Placed  on  Prodnclnu  Basis.  -fie.'s-  company. 

frwoen  the  fwo°  partner.?  of  American  '  AiJdcd  to  this  i.?  the  fact  that  at  Boston  Mr.  Haines  and  .Mr  .ATalcolmson,  directors 

V  )  I,  1  and  ’ahorr"  Tn  the '  Patricia  property  has  been  placed  of  the  Penn-Canadian  have  been  appointed 

cusmes?  capita.  -  .  on  a  producing  ha?!?,  w'hlle  at  the  Kirkland  members  on  the  heard  of  the  Indian  Perm- 

great  Am-ertcan  pacKing  plan  srepr  sen  mg  j^j^p  mines  and  at  the  AA’right-Har-  sula  Fompany,  while  Balmer  Nellly,  man- 

90.000  em.p.o'ees  m  f*  ,  greaves  a’  Kirkland  I.ake  two  large  mills,  atrer  of  the  Penn-Canadlan.  and  who  is 


’  eopt  I.a  from  fiz.fien  I  .'  .r  '  t  r,  t  n-i-_  o 

Th  s  preduction  "  ill  |  peny  m  the  person  of  R.  L.  Baker,  of  R, 

1  r.en  yenr  n»t  v  ,  1  Raker  ^  Fompany.  Toronto,  who  taka? 
!7,7r3*^wi!i  1iyci7r"°,i  place  nf  the  late  Col.  Ha'  Tlie  oth"r 

th.  e]ec)ed  were:  Sir  Henry  Pellatt.  [ 


every  grievance  or  po.ssible  injustice":  the  "Kirkland  i 

Speaking  a’  a  ioir’  dinner  of  'h^  Directors ,  f?,j^l,e.s  mine  ha?  do 
andemployees.  Mr.  Teaglesald:  The  "PPeaP  oakes  there  has  brej 
to  brute  force,  tho  pciicy  of  gaining  an  ad-'  d„ctjon 
-antage.  wherever  coercive  measures  per-  t*:  „  -  ,  .  . 

nitted.  has  been  a  common  fault  of  all.  In- 
dustrial  peace  a?"  ell  as  peace  be  wem  t^he  ,  j 
Tij^tTnr c.  rnupt  Ylrpcnd  upon  mutiia)  syrn**  •  ,  j  z.  « 

and  understanding  between  all  ^'’c- ,  f ’ 
tiens  of  industry  and  an  equitable  division  I  ii. 


— -  N,uuf?h  Blain,  Col.  G.  A.  ptirnson  and  ATaiori 

XFW  rO'XTPW'V  riVAVrirn  ;  '  t  meptire  of  the  direr-! 

.Ar.W  LM-HFA.M  hD.  ^  Henry  Pellatt  wa?  elected  presl- j 

Financing  of  the  Indian  Peninsula  .Alin-  dent  and  Hugh  Blain  vice-president.  I 

g  Company  ha?  been  successfully  com-  - - -  j 

eted.  The  largest  applicant  for  stock  was  THE  GRIAT  LAKES.  . 

Lir"nehTv’lltu?T''^”k  Fompany  of,  Crom  Sarnia  to  Duluth  via  the  Northern  | 

tton  Tn  hwJl  nf  I7le7  il,  N?'-igation  Companv-Grand  Trunk  route- 

tlon  on  blocks  of  stoeg  at  reaularlv  m-  .  .  .v  «  u  .  .  ,  ,  .u 

easing  figures,  have  secured  control  in  the  ■ 

rnmnauv  "orld.  Thc  palatial  steamers  of  this  line. 


-  •  56  Kin*  West. 
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AND 

COTTAGES 

DIGBY  -  NOVA  SCOTIA 
- - - A 

C.4iNAD.4*S  IDEAL  VACATIO’  BESOmT 
Sea  Broeies  from  tbe  Famoiu  Bay  of  FOadr 

3  Cottages  for  Rent, 

Lour  I/odge  Rates  range  from  818.00 
to  835.00  per  week  this  year. 

Golf,  Tennis,  Driving,  Automobning, 
Bathing.  Deep  Sea  Fishing..  For  book¬ 
let  and  all  information,  address 

AUBREY  BROWN, 

Digby,  Nova  Scotia 


The  boats  of  this  company  are  the  largest 
passenger  boats  on  th?  Great  Lakes,  they 


. • —  ,  J _ ercavps  n*  ixirKiano  ;..aKP  two  large  mill?,  aee;  ul  i.ue  i  tuu-i_aiiaijian.  anu  wno  is  ' - ■=  , . . ,  ; . ,  , -  — • 

Committees  Of  employers  and  '■wpiOAPd  hate;  designed  to  treat  Liu  tons  of  ore  dailv.  already  a  director  of  the  Indian  Peninsula. :  magnificently  equipped  and  the  service 

been  eatahlished  as  in  the  standard  oil  pxan»  of  eonstruetton.  has  been  appointed  general  manager  of  the '  afforded  is  unsurpassed.  This  trip  gives 

in  New  Jersey.  It  was  frankly  aqmTa-q  P'' '  j-^.p^-^hinc  considered  the  aotd-produe'ng '  latter  company's  operations.  'Re  tourist  the  opportunity  of  seeing  Sault 


in  .-ve-w  jersv.'.  -  .  .  j  .  , ,  fjverjThinc  considered,  'he  gold-producing 

director?  of  these  companies  that  industrial  .  j  . 

Q.rcc.or.  li  lur-v  1  (.nr,.,-  mine?  are  exhtbicns  a  degree  of  strength  .n  im 'n?.  ji.  i-tticii  n.  -'i  -r..ii-;!.5jv-:  -  •  -  -  •  --  - . . I 

peace  with  unorganized  btoour  ^  thc  future.  ?vith  th?  re-  ment  work  on  the  big  molybdenum  deposit?  liuluth.  at  which  places  personally  con- 

Etble  and  that  lone  exper.e-ice  nan  q  ^n- ^  better  economic  condition?  bee  already  been  formulated  and  prenara-  'iucted  sight-seeing  side  trips  are  made,  all 

strated  the  ^Anr^emat,' «  L  The  feeling  in  the  North  is  that  each  day  ’-ions  for  the  instaliation  of  the  first"  unit  of  "’hich  is  covered  in  tbe  cruise  ticket, 

and  dealing  w.  n  .  -I-cntiai  -  the  tear  goe?  on,  lust  so  much  closer  is  the  of  a  '‘■'♦•h  a  capacity  for  treating  lou  Also  a  delightful  way  to  reach  tMesiernl 

sponsible  busmes.-  partner.?  J,  is  es?en  lai.  s  •  - - -  '  '  ’  "  - - - 


A  further  programme  of  extensive  develop-  -Marie,  Port  Arthur,  Fort  AA'illlam  and 
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BANK  OF  B.  N.  A.  SALE.  T - - - — 


Psychology  of  Public  Ownership 

(By  Clark  G.  Anderson,  Assistant  General  i  cannot  measure  mind  in  terms  of  matter  any 


Manager  of  the  Clinton  &  Muscatine 
Railway.) 

The  public  mind  appears  to  be  in  a  rather 
chaotic  s^ate  in  the  matter  of  relationship 
between  government  on  the  one  hand  and 


'llhilf*  ll  Cfcalman  at  Special  MeeHntt  Discassed  i 

MVt'Cl..  g  m  vt  11  Market  Position  of  Shareg,  ' 

I  At  the  extraordinary  general  meeting  of 

.  i  .  _ _ _  the  Bank  of  British  North  America,  held* 

cannot  measure  mind  in  terms  of  matter  any  .  »  .  .  i.,  v 

more  than  you  can  measure  vapour  with  a  month,  to  approve  a 


speedometer. 


provisional  .agreement  for  the  sale  of  the 


It  Is  a  common  fallacy  to  assume  that  a ;  corporation  to  the  Bank  of  Montreal,  Mr 


Investors’  Guide  to  Stocks  Listed  on 

Montreal  and  Toronto  Stock  Exchanges 

(With  1917  Mlnlmam  Quotations) 

(The  1918  High  and  Low  Will  be  Found  in  Table  of  Current  Prices  and  Sales,) 


duals  or  economic  groups  of  individuals  can' 
do,  and  do  It  better.  In  times  of  stress,  as  j 


tally,  that  fh* 


commerce  and  industry  on  the  other,  evi-  during  the  present  war,  this  assumption  is  ]  commenced  berore  the  war.  Mr.  Hoare  said 

denced  by  much  prattle  pro  and  con  rela-  true,  because  at  such  times  the  social,  com- j  that  the  term.s  of  the  sale  and  purchase 

tive  to  government  ownership,  but  with  little  niercial  and  industrial  structure  of  the  na- 1  were  arranged  in  Oct.  1D17,  being  several 

thought  apnarentlv  given  to  the  heart  of  upset  and  expediency  rather  |  months  before  the  great  amalgamations  of 

inougni  appareniiv  gnin  lo  ujc  ntan  oi  pf.f,nomic  consideration  is  the  controlling  i  _  ^  .  -i. 

the  whole  sub.iect.  motive.  *  j  British  banks  had  given  nse  to  the  appomt- 

A  government  m  its  essence  is  a  function  In  times  of  peace  and  normal  conditions,  I  tnent  of  a  special  parliamentary  committee, 

♦or  regulation  and  coufol  governing  the  however,  it  is  not  to  be  conceded  that  a  gov-  "The  long  delay  in  bringing  the  matter  to  a 

hetwern  individuals  and  he-  Bupersede  individual  initiative ,  conclusion  wss  unavoidable,”  he  said. 


tween  groups  of  individuals,  ihrciugh  the  en-L.^j^^'  national 

actment  and  application  of  oi  dinanceB  or  | 

Commerce  and  industiy  m  csse,nce  a''®  j  which  Hes^’r”  the°verv 
functions  for  nunian  progress,  involving  all '  .  ,  ,  ,  , 


stagnation  and  re- 


A  Tribute  to  Hank  of  Montreal. 

With  regard  to  the  liability  on  the  shares 


The  reason  for  this  is  a  fundamental  flank  of  Montreal,  some  of  the  prop- 

which  lies  at  the  very  root  of  the  biiman  i  ...  _ ....  .v,. 


mind,  and  Is  one  of  the  elements  that  differ- 


the  idiosyncraities  of  human  nat^  entiaies  man  from  the  aniraal-the  reasoned  offer  was  a 

compstrnye  wa>  ""  Bense  of  self-preservation  whioh  has  carried  that  th 

— e  pro.e  .  ^  .  .o  -  ,p3,-(  upward  out  of  darknoss,  a.s  against  the  option  of  le 


rietors  apparently  did  not  realise  that  the 


piesent  generations. 

A  government  rcpre.scnts  the  public  '■on- 
science  and  wili-powc'i ;  (  oiniiiert  !■  and  in¬ 
dustry  represent  phy.tical  production. 

A  government  is  adminietrative  ''over¬ 
head;'  commerce  and  industry  are  creattve 
operation. 

A  go'c-rnment  creates  opportunity,  com¬ 
merce  and  industry  lealizr  on  oppoi  tunit.\-. 

A  governmi-nt  reflect.-  Inman  progress  , 
commerce  and  industry  rr'-a’c  human  pro¬ 
gress 

A  governmcr.i.  must  live  regardless  of 
cost;  commeir'  and  induefrA.  nelng  (ompe- 
tit'vs.  ma'  ii'e  only  as  they  arc  eflieieni  in 
human  service. 


instinctive  senee  of  self-presp|  ration  in  the 

I  to  IltP,. 

I  To  rorreetly  represent  a  commonwealth,  a 
government  must  be  representative.  To  he 
representative  it  must  be  elective.  Being 
elective  it  cannot  offer  permanence  of  eni- 
ploymeni  to  its  executive,  t'ifbout  per¬ 
manence  its  executives  cannot  prescribe  fu¬ 
ture  and  fixed  poliry  of  cffcetiveneBs  for 
subordinates,  and  without  this,  initiative 
and  ambition  in  the  rank  and  file  rs  lost  y? 
rnutine  based  on  average  enterprise.  At 
thi.=  point  we  frequently  find  the  principles 
of  "civil  .service  law”  twhi<b  is  too  often  a 
test  of  "knowing  how.  "  hut  no  test  for  "do- 


eceiving  two  of  their  shares  for 


Biitish  .\orth  America.  Therefore,  there 
ilth  a  assume 

To  he  ’he  liability,  "i'he  proprietors  might  choose 
Being  '“’’^hcr  to  accept  £T.'<  cash  for  a  share  which 
f*eni-  ’he  last  two  years  had  been  worth  abottt 
£0O  on  the  Bondon  Stock  fl.xchange.  or. 


real  quoted  on  the  t'anadian  Exchanges  at  ^ 
?”!0.  equivalent  approximately  to  £k4,  ^ 
while  the  income  would  he  increased  from  ( 
£4  to  £4  ISs.  The  directors  had  no  he-,i-  ( 
tation  in  recommending  the  proprietors  to 
confirm  the  asroement,  and  at  a  later  dat”  f 


A  government  stifle.’  mdividiial  iPitietlve;  c' eircumstanccs  amd  inclination,  which  alter- 

commerce  and  indii.stry  induce  individual  native  he  would  accept.  He  did  not  think 

initiarive  ok,  ®  .T  ^  ®  "  '’'^appear.  ^haf  any  proprietor  should  accept  share- 

Regardloss  of  whether  government  he  con-  In  necessaiy  public  institu-  with  Hie  intention  of  immediately  snlliug 

siderf^that  of  cpv.  ,,.0  o,  naiion.  the  relatively  heaw  co.sts  and  ,,hem  in  Canada  a.  the  quotation  named  in 

forc-golns  difference,’  in  pr'neipl<>  between  'h''*"  ,1ustifirat,on  foi  the  a.'’.=uiranre  ,|,e  eireiilar,  and  so  securing  the  difference 

the  function  of  government  and  commerce  gftvernment  is  an  easy-going  task-  between  the  cash  price  and  the  present  quo- 

and  inditstrv  can  be  fe-ued  out  in  lot al  con-  ’t^'tBter,  hut  we  cannot  extend  these  eener-  tation  in  .'lontreal.  The  market  for  bank 

ditions  Vvervwhere.  Beniiments  to  the  entire  eronomlc  fab-  shares  in  Canada  was  not  a  free  market. 

"t^or'inst-anre,  take  the  average  po=t  offtee  '’’t:  nation,  because  it  Is  the  sting  of  and  at  the  pre.=ent  time,  when  subscriptions 

building.  AVoiild  a  merchant  be  .fiistlfled  In  competition  and  struggle  foi  existence  in  the  'o  Hie  Victory  Loans  absorbed  so  large  a 

greeting  a  conim  ere  j  a  1  building  of  tliis  (hat-  .”»*cat  swarm  of  huinanit.v  that  really  makes  part  of  the  ata.ilable  resources  of  the  coun- 

acter  tor  the  ‘••'juk  voUiiiic  of  business  or  Hie  hive  worth  while  and  life  worth  the  of.  try.  the  m-ark't  wa.s  more  contracted  than 

would  a  board  of  lailv.ay  dircclors  author-  foit.  "B'lal-  Therefore,  if  any  considerable  num- 

ize  the  ere,rfion  of  a  laliway  station  of  the  There  are.  really  very  few  activities  so  he  cif  shares  -e.-ere  to  be  offered  simultane- 


building.  tVoiild  a  merchant  be  .iiistlfled  In 
erecting  a  commeicial  l•uildi^g  of  tliis  (har- 
acter  for  the  sauK  volume  of  business  or 
would  a  board  of  lailv. ay  dircclors  author¬ 
ise  the  erection  of  a  lallway  station  of  the 


same  cost  and  rharaolci  for  a  .umilar  vol-. vital  to  the  permanent  welfare  of  society  as 
ume  of  business  ?  ftecidrdly  no.  Tn  the  to  demand  governmental  confi.scation  of  fn- 
e.ase  of  a  post  office  tmilding  lor, si  senti-  dividual  endpsvoiir.  and  these  fe-^r  arc  wen 
ment  and  pnlilic  pride  In  the  .’ticngth  of  typified  tn  the  primarv  mea.«iirpa  for  na- 
our  .government  iurtiiicf;  ;,n  expense  which  tinnal  defense  and  the  means  for  general 


part  of  the  available  re, sources  of  the  coun-  ; 
try.  the  market  wa.s  more  contracted  than  i 
usual.  Therefore,  if  any  considerable  num-  . 
her  of  shares  v.-pre  to  be  offered  simultane- 
oii.sly  in  Montreal,  the  present  quotation  ; 
would  probably  not  he  maintained.  This 
would  not  only  be  rii.sappomting  to  the  scll- 


is  denied  private  cnteipri.sc.  . . . .  i.u  ™  r-  ..  -ru-  ^  , 

Would  the  shipping  public  consent  to  pa.v  To  conserve  the  natural  resources’  of  thel,  ?  i  v  twi'”  v, 

freight  rales  based  on  rallw.ny  inve.sinieuts  nation  for  the  benefit  of  posterity,  to  cegu- 1 ^  ,j,p 'nnc-im^nn  of 

calculated  on  the  sapip  basis  as  ilie  unit  laic  and  control  the  activities  of  commerce  | '  ,  J! ,  ..,u,„u  -tnn,i  in  thp  fmnt'  nnk 
cost  of  vonrtnicting  mu  inland  watcrwa  .s  individuals  and  ^p.  „  was  ,be 

DemdenL  no,  \g.-iin  .iu,-i;ficd  ny  publip  !  c, nuns,  to  thP  Pnd  thai  thp  humhlpn  ,-,tuPn  ThP  directors  ineluded 

.  .  I  u  J  p  p  Kip  ''ccH.  with  L),^  most  inftupntial  names  in  Panada,  and 

M  ould  the  stockholders  of  a  corporatton  j  H-e  fire  of  ambition  eternally  burning  in  hi-s^.n^p^  ^^le  management  the  b-mk 

be  willing  nei.sonail.v  t„  .sssmuP  the  dpr:.  ti  | bosoin-lhese  ai r  the  d  -.up.s  and  functions  I  not  fail  to  ret.iin  its  premier  position 

accrninc  fio.n  a  f.iihir.  to  write  off  dcpip-,or  government  Me  ..ve  ,n  un.sfanding.  vtr-Ln,,  ronsistentiv  to  strengthen  if.  Om  of 
ciation  and  amoi t'-'.aHoii.  ns  Is  frequruttv  |  ilc  people,  not  g  race  of  overgrown  depen-  Up  ppo  shares  no  leas  than  lUTkl  had  re¬ 
done  m  the  rase  of  municipally  owned  ,  dents  ser  king  our  sii.stenance  from  a  Pater-  K'ni-ned  proxies  in  favour  of  the  agreement, 

lighting  plants  and  watcrwork,-.  ^  It  is  nalisHc  .aovernmenf.  |  Canada  had  given  a  solid  voie  in  favour,  a.’ 

neerlie:.-,  to  snv  no.  ’I'lie  same  defense.  .  Government  ownership  of  tran.spnrtation  I  was  to  be  exnrcted  Answerin’’  various 


education. 

To  conserve  the  natural  resources’  of  the 


calculated  on  the  s<'!Pie  basis  as  ilie  iiiiil|laic  and  control  the  activities  of  commerce  | 
cost  of  '•  onrtructing  opi  inland  waierwavs ,  and  industrv.  both  a.s  to  individuals  and  1 
DecidenL  no,  \gain  .in.-Lficd  by  public  !  crnnps.  to  the  end  that  the  humhle'i  citizen 
pride.  .may  work  out  hi.s  own  destinv  iirely.  with  I 

M’culd  the  stockholders  of  a  corporatton  jfhe  fire  of  ambition  eternally  burning  in  h'.sj 
be  willlnr.  nei  .sonail.v  to  assume  tlic  derti  tl  j  bosom — these  are  the  d  -.iie.s  and  functions  I 
accrninc  from  a  f.iihir'  to  write  off  ficpip-|or  government  Mv  ,.re  an  un.sfanding.  vtr- 
ciation  and  amoi  t'  -'aiioii.  as  Is  freqiientiv  j  ilc  people,  not  g  race  of  overgrown  depen- 


done  in  the  rase  of  municipally  ou 
lighting  plants  and  water  work,'.  ?  It 
needles.-,  to  snv  nj,.  The  same  defense 


and  consistently  to  strengthen  if.  Om  of 
20,000  shares  no  less  than  lO.Tkl  had  re¬ 
turned  proxies  in  favour  of  th®  agreement. 
Canada  had  giten  a  solid  vote  in  favour,  a.’ 
was  to  be  expected.  Answering  various 


In  his  organization  Hie  hu  kadaisical  and  in-lulso  be  the  approach  to  the  summit  of  na- 
differenf  .■spirit  Hia*  permo,ates  .so  many  gov-|lional  progress  beyond  which  lie.s  the  de- 
ernmental  acti' iiii-v  ■?  hy  can  he  secure  I  cadence  snftercd  Iiy  mighty  nations  of  the  j  .Monfreal  shar 
the  loyalt>  and  co-operation  gepeiaiiy  fie-!pa.--t  7 

Hied  the  goiernmcnt  execiiliie?  |  ■  ■  — 

xve  frequently  nbs’erve  that  government  m.P  PBANT  DE.STROA'FP. 

'Mtfkials  and  those  who  practice  the  art  of  st.  Catharines,— Fire  desnovod  the  nlant 


not  sub.iect  to  Canadian  in.' onie-tax.  He  Hoiluigcr  t  ons . 

I  Ti¥-i  wi  n  .  -  .further  statcri  that  there  was  .alrcadv  a  Howard  .Smith . 

p  fi'n^JFntlv  nt>srrvf'  that  £;o\^'rn?Yicrt  rlJ.P  PLAXT  DPSTRO^PP.  lyonrlon  rpe^is^pr  f^r  Rank  o'  Montr^^al  Howard  Smith,  pfd. .  . 

TTtfirials  and  those  who  practice  the  art  of  st.  Catharines, — Fire  destro.vod  the  plant  chares.  It  was  the  intention  of  the  Bank  Hhneis  Fraction  .. 
governnienf— the  politicians— are  inis.iudged  of  ihe  Peerless  Pulp  Co.  of  Thorold.  at  a  '  of  Montreal  to  apply  to  the  .Stock  Exchange  Illinois  'I  rsction,  pfd 
and  gencr,a;iy  appear  to  sirike  th<' blind  spot  loss  of  nearly  $2bn.fifi0  The  firemen  saved  |  Hommitfee  for  a  quotation  for  tfic  shares  Kamimstiquia  .  .... 
cn  the  I'vtina  of  Hie  business  man.  iikI  vie.’  Hit  building  containing  the  electrical  nia-j  which  might  be  taken  In  exchange  Superior  Corp’ 

versa.  How  ean  di  i>c  oiherw'sc  viicu  the  chineiy.  ss  well  a.s  four-fifths  of  a  nHe  of:  'Ir.  Frederic  lyiibbock  seconded  the  reeo.  ,  ,  '■' ;  r  ,■,  ■,;• 


Shares 

CAPITAL 

.  DIVIDEND  DATE 

1913 

1914 

1915 

1  1915  1917  1917 

rOMPA  w 

t -  -- 

i 

'  A^alue 

Issued 

:  Rate 

1  When  Payable 

'  High 

Low 

High 

Low 

High  Low 

High 

Kjw  High  Low  H  is 

1  Amer.  Cyanamid,  pfd. . 

8100 

i  »2, 500, 000 

I  3 

1  Half  yearly 

* 

j 

j 

i  •• 

/  ; 

71 

53  55  '..aO  -50 

,  Abitibi  P.  &  P.  Co . 

100 

5,000,000 

» 

,  .1 ,  A  ,  J  ,  n 

1 

1  -  ‘ 

!  * .  ! 

'  ..  ■  5815  43  ^ 

i  AbitibiP.  4  P.  Co.  Pfd. 

100 

'  2,000,000 

1  14 

! 

. .  1  . .  ' 

‘  90  '  bS4'  90 

;  100 

1  3,500,000 

26 

'  9)1 

!  is 

6 

,  23  7 

35 

j  19)4  234  12  15 

Ame.s-Holden,  pfd . 

*  100 

1  2.500.000 

1  . . . 

,  Last  July,  1914 

,  S3 

i  674 

!;  70H 

(  55 

1  734.  S5 

so 

,52  61'  47  1  -47 

'  .Asbestos  Cor.  of  Can.  . . . 

1  100 

3.000,000 

f 

24 

..21  12  15 

Asbestos  Cor.  of  Can.  pfd 

1  100 

'  4.000, (XK) 

,6 

1  * 

1  .. 

!  ..  .. 

60 

1  S3  53  42  4434 

nni'celona  T.  L.  <A  F. . . . 

i  100 

27.450.0(X; 

1 . 

!  '  •  • 

1  4i 

1  254 

:*  344 

i;  154 

i  124'  714 

17 

:  84  17  8  .. 

Bell  Telephone. . 

100 

18000,000 

*2 

1  J  A  ,  -j  ,  0. 

^  173 

1  139 

130 

1  140 

!  159  1  140 

152 

■  143  150  129  ISO 

B.  C.  Fishing  . 

1  100 

4,187.400 

5 

M.,'N.’ 

63  574 

68  1 

1  06  56  35  40 

Brazilian  Traction . 

1  100 

106,600.000 

1  P  -Jd  Aor.  ’17 

1  1014 

*1  kiH 

:*  92 

1  54 

59=4  34 

62J4 

43  47*4  31*4  32 

do  pfd . 

1  100 

10,000.000 

*  14 

1  J.,A..  J.,0. 

1  ‘  * 

1 

1  .. 

..  1  ..  804 

Brompton  Pulp . 

1  100 

i  7,500.000 

14 

Ff  .7,  May  7. ’17 

* 

! 

I 

.  .  I 

69=4.  33  .39 

F.  N.  Burt  Co.,  com... 

1  100 

750,000 

’  1 

A  I.  O. 

1  101 

69 

1  81 

67=4 

73  65 

88 

72)4  S5  65  -Co 

do  pfd . 

1  100 

'  1,975,200 

1 14 

J  ’  A  J  <0 

!  lOfi 

1  fifx 

1  ion 

89 

1  95  89  I 

96  - 

90  9.314  8414  ■  Kfi 

Calcaiv  Power . 

i  100 

1,850,000 

1 

j  59 

63 

!  314'  30  * 

..  1 

Canada  Bread . 

1  100 

2,500.000 

2 

Jan.,  1913 

1  34*4 

j  174 

;  32 

17*4 

30  1 

164  20  13  I  , 

do  pfd . 

i  100 

1.2.50,000 

'14 

J.,  A.,  J.,  0. 

*  98*4 

90 

90=^'  90 

90  , 

87  864  60  -So 

Can.  Pacific  Ry . 

‘  100 

260.000,000 

J.,  A.,  J.,  0. 

i  266=4 

*  204 

219*4 

1714 

'  193)4  142 

1824 

163  1674  1274  ■ 

<  '-an.  Car  &  Fdv . 

.  10c  ; 

4,225,000 

1  ■ 

last  June  1914 

83=4 

56 

70 

48 

120  50 

84  i 

32  46=4  17  1>;=4 

Can  Car  &  Fqy,  pfd. . . . 

1  100 

7,500,000 

1 .  .. 

last  July* 

■  118 

:  1064 

109=4 

'  98 

126  ,  98 

101  1 

63  ,  89  4”  =  -'’  49)4 

Canada  Cement . 

1  100 

13,500,000  1  4 

Feb.  &  quarterly 

1  36 

1  25*4 

31*4 

1  28  : 

,  48  ,  28 

7241 

37*4  69  57  ,  57 

Can.  (Tement,  pfd . 

'  100  i 

10,600,000 

14 

F.,  M.,  A.,  N. 

!  94 

'  88 

93 

:  88  f 

*  92  ,  90=4 

98  i 

904  95^4  90  :  90 

Can.  Converters . 

i  100  ' 

1,733,500 

14 

M.,A.,N..F.  { 

[  50 

39 

40 

i  34  1 

34  ' 

46 

30  43  40  '  43 

(.’an.  Con.  Rubber . 

!  100  1 

:■  30.5,500 

last  Oct  1914  . 

98 

j  90 

91 

81  * 

91 

100 

99*4  97!^i  j  .90 

{.en.  Con.  Rubber,  pfd, . 

j  100  i 

3.t.KX),000  '13^ 

J.,  A..  J.,  0. 

99  1 

!  95 

97 

97  ' 

lOl  100 

97 

97  96  '  97 

Can,  Cotti’na  .  . 

'  100  i 

2.716,600 

i4 

J.O.  1916,  J.  1917 

45 

31 

38 

24 

40  25 

70  I 

Can.  Cottons,  pfd . 

;  100  i 

3,661,500 

14 

J..  A.,  J.,  0. 

82 

72 

7?  71  . 

82  =4' 

75  80  75=  -.  •  75  ' 

Can.  Fairbanks,  pfd. .... 

100  i 

1,500,000 

14 

Jan. .  July 

94  j 

92 

92 

; 

Can.  Fds  4  Forgings  . 

'  100 

960,000 

Ot!y.  May 

.  .  1 

1  .. 

243  65 

227 

175  205  143  143 

(,'an.  Fds  4  Forgings,  pfd 

100 

960.000  . 

14 

F.,  .\f.,  A.,  N. 

..  1  ,. 

85  I 

85 

Can.  Cen  F.lectnc . 

i  100 

8.000,000 

2 

J.,  A.,  J..  0. 

116)4  101)4 

no 

9i 

132  91 

125)/, 

103),  114=.)  PX)  tPiv; 

do  pid . 

100 

2,000  0*XI 

34 

April  4  Oct  ' 

11014:  no 

114)H 

103  lOfi  S4 

Can.  Locomotive . . . 

100  ■ 

2,000.000 

14 

674 

43 

53 

53 

64)4  36 

67)41 

51  fit  5  =>■--.  55 

Can.  Locomotive,  pfd. .  .1 

I  100 

1,500.000 

14 

J.,  A.,  J.,  0.  . 

95 

83=4 

90)4 

!  85 

82  78 

S5  \ 

15*4  89=4  84’  Si4 

j  (’anaiJian  Salt . ; 

100 

mooo . 

0 

J.,  A.,  J.,  0. 

125  * 

113 

115 

115  !  no 

140  i 

124  13fi  12;  120 

Canada  Steamshios . : 

100 

6,745.000  ; 

j 

1 

i 

13 

1-0 

20  6 

45  ! 

16  45'4  j24  39)4 

do  Voting  Trust . * 

100 

6,255,000  1 

••  1 

15  5 

41=4' 

do  pfd . 1 

100 

12,500,000  : 

14 

May,  qtly. 

754 

59)4 

76  59 

954 

70  93-4  7oh  73 

Canada  Land  Inv . 1 

100  , 

2,410,(>'30 

^4  ‘ 

J.,  A.,  J..  0. 

170 

152  ' 

170 

155  , 

162  157=4 

1573.2 

157),  1  j  > 

Canada  Life  . 1 

100  I 

1.000.000 

24 

J.,  A.,  J.,  0. 

1 

190  r.'o  1 

Can.  Permanent  L . j 

10  1 

6,000.000  ■ 

24  1 

J.,  A..  J..  0. 

199  , 

180 

192=4 

1S3=.4 

188  183=4 

183 

1'5  170  163  ' 

Colonial  Loan . | 

10  : 

2.-5.55,010 

4  ■ 

J.  4  J.,  H.  Y.  ' 

86 

79 

S3  1 

7« 

75  78 

IS 

78  74  63 

Carriage  Factonea . 1 

100 

1,200,000 

..  1 

! 

534  3.5=4 

48 

29  25  9  !  15 

Carnage  Factories,  pfd. . 

100 

1,200,800  ' 

Last  Jan.  1915 

1 

.  .  J 

SI  75 

(0 

70  .  i  6.?;4 

Citv  Dairv .  .  . 

100 

565,000  j 

last  Ju!vl91t) 

104  1 

49 

102  1 

97  ; 

101  98 

98  . 

89  84=)  39  I  .'=■0 

do  nfd  . 1 

100 

700,00-3  ' 

last  Oct.  1016 

104 

9714 

Q  ; 

97  ■ 

102  100 

101 

94  79  69  i  6U 

Coniagas  Mines . . . • 

4,000,000 

9.50; 

e.oo 

8.50| 

7.00 

5.35  3.50 

5  9  .3 

3  '=9  4  7C’  3  99  ! 

Civic  Power  . 

100 

63.696,100  1 

l  .  , 

F  ,  M.,  A,.  N. 

..  1 

•  •  1 

•  » 

S3i-i 

76*4  S2H:  pit'  53 

Con.  M.  &  t'lne!.*  1910  ., 

25 

10,j34,750 

14  i 

J.,  A.,  J.,  0. 

1 

•  •  1 

••  1 

45=/, 

28)4  35  =  j  25  25 

Consumer?  Gas  . , 

'0 

4,882,000  ;. 

14  i 

J..  A.,  J..  0.  ■ 

191  i 

1^  ' 

ISO  i 

173 

IS.5  176 

176 

160  16, S=  -  147  ii~ 

Crow’s  Ne  t  Pass  Co,al.i 

100  ! 

6.212.666  ! 

last  Dec.  1916 

62 

50 

69 

50 

80  74 

83  1 

71  70  ,  y}  50 

Crown  Rcsf’rve . | 

1  , 

1,999  957 

Jan.,  1917 

4  11 

1  45 

1.95  1 

1.00 

1  09  .32 

60 

.38  44  .  32.  23=/5 

Dnm.  Canii'TS . 

100  ■ 

2,7,52. 200  • 

last  .Apr.  1914 

50 

68  1 

28 

34)4  31 

20 

11  2'i  29  23)4 

Doni.  C.’anners,  pfd . ' 

100 

2, 290, I'M]  1 

i4  ■ 

-Apr.  Julv  1917 

102)4 

90 

92  1 

S-5)4 

.  4  0.5  ‘  J 

Dorn.  Glas-i.  .  . 

100  , 

4.2.5O.OJ0  ! 

! 

A.  J  6  D. 

Detroit  Lnited  Ry . ' 

100  ! 

12,.500,00.i  2  i 

M..  J.,  S.,  D, 

81  i 

62 

73*4 

62  , 

73  62 

12.8=4 

69= 'S  128  104-4  104 ''x 

Dom.  Bridge  . 1 

100 

6,500,000  24  1 

F,M.,A.,X.  , 

125 

110 

122)^ 

107 

237  107 

23n4 

160  170  727  j2i 

Dom.  (Joal.  pfd . 1 

100 

3,000.000  •' 

5'/ii 

Feb.,  .Aug. 

112)4 

103 

106 

97=4 

98 

95  Ofi)’  83  94=J 

Doni.  Iron  <)’  .‘■'feel,  pfd.  .. 

100 

5.000,000  c 

April,  Oct. 

103=4 

86 

93=4 

68 

96  73 

105 

92  95  ■  ’T'c  5^ 

Dorn.  Etec!  Corp’n . j 

100 

37,097.700  1 

ly* 

A.,  J.,  A..  J. 

59  ' 

37)4 

41)) 

19)4i 

52)4  20 

83 

42  71.1, -.  52 

Ltominion  Park . ; 

100 

400.000  -5 

sent.  1917 

130 

125  1 

120 

Dom.  Textile . i 

ICO 

6.000, 0<10  1 

14 

J.,  A.,  J.,  0. 

89=^ 

76=4 

864' 

64 

77  64 

90)4 

74  89  •  7.')V,  S0=4 

Dom.  Textile,  pfd  . 

100  . 

1,925,975  1 

J  ,  A.,  J.,  0. 

105 

99 

105 

100 

101 

105 

100'-.;  105  103 

Flora  Telegraph . ; 

100  i 

l.W.OOO  1 

■4 

J.,  A..  J.,  0 

103 

95 

100 

100 

95 

Dome  Mines . : 

10 

3,.500,OI!'I  ■. 

M..  J.,  D.  , 

. 

» 

1 

30,00  16.50 

30  00 

23=4  2i  .;  (J.60 

Duluth  Superior  Tr . ' 

100 

3,500  000  ’ . 

Oct.  1917  ! 

72=4 

58*4' 

43.= 4 

41  ..  ..  ■  .42 

Eire.  Devrlcpment. . . , ! 

100 

3.00<).0IXJ  . 

So-') 

75 

117 

SO  i 

89’4  ,. 

Ilamiltor,  F’rovident .  .  .  | 

100  . 

2,000.000 

2 

Jan.,  lul" 

137 

135 

140 

137  1 

140=4  139 

140 

141  1  .  133’ 

Huron  &  Erie . ; 

50  ! 

4. .500,000 

3 

J.,  A.,  J.,  (j. 

219 

209 

212 

210  ' 

211  205 

210 

209  211  209 

Goodwin."  . 

100  1 

1,750.000  . 

. j 

44 

25 

27=^ 

25  j 

26 

1  . .  i 

Gooilwin-,  pfd . 

100 

1.250,000  . 

1 

b.at  Julv  1914 

84 

■5=4 

S2 

7.5  1 

<0 

40  43  '  ...  43 

Gould  Alia . 

100 

747, .500  1 

4 

J..  A.,  J.,  0, 

100=4 

•  •  .  . 

100  109  VYj 

Halifax  I'Jectric . ' 

100 

1,400,000  ‘2 

J..  A.,  J.,  0. 

160 

151 

169 

160 

185 

160 

Hillcrest  (,'ollicries . 

ICO 

1,000,000  . 

i'4 

25 

45 

21 

.  . 

15  14=4  15 

Hillcre.’f  Collieries,  pfd. 

KHj 

705,700  1 

4 

J.,  A.,  J.,  0. 

86 

50 

SS 

71 

Hollingcr*. . 

0 

o.OOO.OOO 

17.70 

14.00 

IQ  os, 

15.25' 

20.00  22,50 

50.25 

2o.2o  . .  ^  . . 

FTolluigcr  Cons . 

•5  1 

24.600,000  . 

7.10  3  ■■=■> 

833, .'00  .  . . 
475,000  \H 


J.,  A..  J.,  0. 


cn  the  I'vtin.a  of  the  b'isiness  m.an.  iikI  vie 
versa.  How  can  di  i>c  oiherw'sc  v  iicu  fh 


BONDS  LISTED  ON  MONTREAL  STOCK  EXCHANGE 


same  unit  of  me.a.'>iire 

i?  user 

BONDS 

COMPANY 

1  >pnDm-i 

jpp.t ion  i 

Asbestos  Corp . 

190 

Bell  Telephone  . 

.509 

Canad-i  Cement . 

iOfiO 

Can,  Con.  Felt . 

.■>00 

Can.  Car  and  F'oiindry 

loot' 

Can.  Cons.  Rubber.  . . 

jno 

Can.  Cotton?.  Limited 

IOO  : 

Canadian  Convertor.®.  . 

lOfH.I  , 

Cana.da  Locomotive  . 

100  i 

Cedar  Rap,  F’ow.  <V  M 

109 

Can  War  Jjoan  (]9'-’.5). 

109 

<2an.  Bar  Loan  (lO.'ilj, 

100 

(lian.  War  I.oan  (1937). 

100 

Dominion  Canners.  .  .  . 

.500 

Dominion  Coal . 

.500  1 

Dominion  Cotton . 

.500 

Dom.  Iron  and  Steel.  . 

1000 

Dominion  Tcx-tilc  .A  . , 

3;>o 

do  B  . . . 

■2.50 

do  C  . . . 

2.50  ' 

do  D  . 

■2.50 

Kee'watin  Flour  Mills. 

500 

Lake  of  the  Woods. . . . 

inno 

Laurentide  Paper . 

1000 

LyaiJ  Con.=truction  .  .  . 

mo 

I  lution,  which  was  carried. 


(Out-  [Duej - 

staii'iing  I  iRat 

3,000,0(X)  iin42j  5  1. fan..  July 

11.140,000  .5  April,  Oct. 

T,'i'.)0.1'2(i  !l!V>9j  fi  .April,  Oct. 

. >00.000  '1040'  6  April,  Oct. 

.5.000,000  193!i;  0  I  .lime.  Dev. 
2.000.000  I lO-lfii  6  I  April,  Oct. 
.5.000,0(MI  lOOL  .5  i. Ian... Inly 
750,000  Il!r2(ii  fi  j  .lune,  Dec. 

2.000,000  6  I  .Tune,  Dec. 

11,20.5.000  1 05.'b  .5  June,  Dec. 

.•>(), 000.000  ilOLV);  0  ;  Ju.ie,  Dec 


I  INTEREiaTI'AA  .S 


llhnc'is  Traction . 

ICO 

12,252,000 

4 

F..M.,  A.,N. 

684 

60 

44H 

■44 

35 

Illinois  '  rsction,  pfd.  .  . 

100 

7.135,500 

IH 

J.,  A.,  J..  0. 

93 

S7 

95 

91 

9i 

.  . 

91 

S3 

79 

80 

Kamimstiquia  . 

100 

2.7iOO.OO'J 

2 

F..M.,  A..X. 

120  ' 

. 

I.,akr.  S'lperior  Corp’n.  . 

mo 

-lo.0(;o,o:j>i 

•301/g' 

9‘A 

Lake  Woods  Mi!l . 

100 

2,100,00<J 

-'^2 

M..  J.,  ,«  ,  D. 

147*^ 

121=-^* 

135 

127 

137 

129 

1364 

126 

130 

=  -'0 

.  129)4 

Lake  B  cods  Mill,  pfd. . .  .j 

100 

1,500,000 

14 

M.,  -L,  S..  D. 

120 

115  *i 

120 

115 

.20 

120 

!!6 

lif'iirentide . 1 

100 

9,tj00,000 

24 

J.,  A.,  ,1.,  U. 

2.33 

140  1 

mvg 

160 

193 

1^ 

2174 

176 

105 

152 

1  52 

LaRoft-Mine? . 

5 

7.4'il3,135 

1 

J.,  .A.,  J.,  0. 

:3  291 

1  72 

2  19 

81 

35 

45 

90 

55 

-!■) 

134 

London  li  Can.  L . 

.50 

1.2-50.009 

2 

J.,  A.,  J.,  0. 

1  123 

1134 

140 

125  ' 

1.36 

131 

134 

132 

i’2 

r.9 

Li  all  Cono'-t ruction . 

100 

1,750,000 

) 

20 

39 

liH 

93 

25=', 

*’  •» 

62 

.A|ai  diDnald . * 

100 

3.000,'X)0 

last  Julv  1913 

62'=-^ 

15 

224 

P  - 

14 

7 

194 

QI-x 

’5), 

4 

Macirav  (  0 . 

100 

41,380,400 

1  "'0 

J.,  A.,  J.,  (,>. 

86 

754 

86)4 

754 

S4 

764 

89 

p'l 

74 

Macka'v'  (-0..  i>iVi  . 

100 

50.000, OtW 

1 

J.,  A.,  J.,  0. 

63 

70 

65 

70 

65 

684 

6.5 '4 

E7  ■  - 

ri 

Maiile  Leaf  Milling . 

Ittl) 

2,500,000 

2H'l 

J.,  A.,  J.,  0. 

. 

122 

96)', 

1=5 

21 

—^4 

Maple  I.,eaf  .'liiling,  pfd. . 

100 

2,500.000 

14 

J.,  A..  J..  0. 

-4 

loo'ii  07S4 


I  April,  Oct, 

I  Jan.,  .Inly 
I  June,  Dec. 

I  June,  Dec. 

.Tune,  Dec. 

I  Juiie.  Dec 
:  March,  .Sept, 
i  .April.  Oct. 

I  April,  Oct. 

'  May,  Nov. 

!  Jan.,  .Tuly 
Jan..  Julv 


WT4!.4  104 


Mesdean  Electric  Light!  100 
Mesacan  L.  and  P.  Co.  1  .>00 
Monfreal  L.  H.  A- P.  Cni  iOO 
Montreal  Street  Raily.  100 
National  Breweries  . .  .  .500 

N.  S.  Steel  and  Coal. . .  lOO 
Ogilvie  Flour  Mills.. . . 

do  B....  1000 

do  C....  1000' 

Ont.  Steel  Products. . ,  ion 

Price  Bros.  Co .  j  00 

Quebec  Ry .  100  i 

fcordon  Pulp .  ]00  < 

Sherwin  AVilliams . '  100, 

Spanish  River . ,  .-^oo  ; 

Steel  Co.  of  Cana.da. . .  I  lOO  * 

Wayagamack . I  loO  ! 

Windsoi  Hotel . I  looo  ' 

Winnipeg  Electric  Rv, ;  1000  ' 
Winnipe,g  Street  Rv  '  ,500  ' 


2,  .500, 000  !  1 010;  fi  'April,  Oct. 
7,000.000  ’I'.HO:  .5  ;  Mav,  Nov. 

3, 1-35, non  1022!  05  :.Jan.,.IuIv 
S.fiOO.OOO  102!*!  .5  ’  Jan..  July 

<’).''.5. 100  102.5^  (5  March.  Sept 
1.1.50.000  192.5:  f)  :  March,  Sept 
1,000.000  192,5  6  March,  .'^cpt 

•300,000  192.5,  0  *  March,  Sept 
7,50. (XtO  191(5i  6  I  March.  8'epf 

l.onn.noo  102.3’  fi  :  June.  Dec. 
l,'20O,nih'  1920|  fi  '  Jan.,  .lulv 
1. '2.50,000  1932!  fi  !  Feb.,  .Aug. 
.5,778.000  193,5'  .5  !  Deferred 
11,469,000  1933|  5  j  Deferred 
fi, 938. 000  jl9.32!  4]^\  Jan.,  July 
1. 500,000  11922'  4)5  Maj’,  Nov. 

2, 000, (Xm  ;  19.39,1  fi  I  Jan... lulv 


99 


fi.noO.Ono  '19.59' 
1.000.000  1 19.321 

7..  500. 000  19,32 
000,000  Il932 
600,000  1 1943 

.5.999, -529  |1940 
14,600.000  1 19.39 
1,600.000  1942 
2.4,50.000  11941 

2. . 500.000  19,31! 
S.8.50,0fKI  1940l 

3.. 500.000119511 
600,000  1931 

4,000.000  1935 
1.000  000  in'27| 


•5  I  Jan.,  .Inly 
fi  June.  Dec. 

6  ,  June,  Dec. 

6  i  June,  Dec. 

6  '  Jan..  July 
5  I  November  1 

5  I  June,  Dec. 

6  June,  Dec. 

6  I  J.m.,  July 
6  Jan.,  July 
fi  Jan.,  .Jijly 
6  ■  Feb.,  Aug. 
44f‘  Jan  ,  Jul.v 
o  Jen... Julv 
.5  Jan.,  July 


!  mi 

9.8*4 

lom 

90 

1  100  ' 

102 

98*4 

mo=. 

190 

100'i= 

•  100 

97 

100  * 

97 

100  : 

!  ion 

9.8!', 

101 

99*1 

mo’> 

'  100  , 

!  ..  1 

90 

87=2 

88 

84 

■  •  i 

79*  s 

79  i 

89! '2 

8.8 

1 

'  99)4 

95 

674 

964 

9.'5  ' 

100=4 

loo 

too  ' 

100 

102 

101 

89’ 

86 

S4 

*  109 

103 

10.5 

1  106 

98 

103  * 

)02 

103  . 

j 

103 

102 

103 ’-ii 

■  854] 

85  > 

7.8  , 

82 

78 

78  ‘ 

'  60  ! 

39 

0.5 

46 

58  : 

1  i6o=/,i 

96 

161)4 

974 

100  ! 

'97  I 

,«<2 

66 

:  09)4! 

89)'j 

93 

91 

90 

*  too  1 

80 

162  1 

994 

iw  1 

80 

.  .  1 

lOHi  101 


96  93 

97 

9.5  I  90 
90  i  .34 
101  i  103 
100  ' 
103)3'  103 
83  ! 

R7!4:I  78’-. 


1035’4  1024^1  102H 


72  Mexican  Jj.  fv  f’ . 

9'2‘s'  Mextian  L.  A:  P.,  pfd  .. . 
9f)'-2  Mmn.,  St.  P.aul  A  o.  S..  . 

do  pfd . 

97I4  Monfreal  Cottons . 

Montrc'.l  Cottons,  pfd.. 
ai  Mont.  Loan  and  Mtge. . 

so  Montreal  Fclegrapii . 

38  Montreal  'J'ramn  ay  .  . . . 
,^4  'Montreal  Tram,  debs  .. 

,  Monarch  Ixiiitting . 

do  pfd . 

Nat.  Steel  Car,  com.  .  . . 

,89U  do  pfd  . 

N  ational  Tru.st . 

901^  National  Breweries  , . 
afi!,^  N.ational  Krewenes,  pfd 
97’-g  N.  Ohio  Traction  ,  .. . . 

97). j  N.  S.  Steel  &  Coal . 

N.  S.  Steel  A  Coal,  pfd. . 

9S»^  Nipissing  Mines . 

Ogil vie  Flour . j 


Ottawa  Power . 

Paciho  Burt  . 

do  pfd . 

I  Pafon  Mfg . 

Penman's,  pfd . 

Penn.  AVatcr  A  Power. . 

Porto  Rico  Ry . 

Price  Bros . 

Quebec,  Ry . 


13,585,000  , . . . 
1,000.000  .... 
25.206.S00  3^ 
10,416,000  3’^ 
3,000,000  1 
3,000,000  IH 
600,000  2'-4 
2,000,000  2 
4,000,000 
16,000,000  2F» 
1.27j.(XIO  . . . 

750,000  P4 
2  000.009  . 

1  .500:090 

l.oOO.OOo  24 

2,254,300  . 

2,775.000  34 
9,000,000  14 


last  Oct.  1913 
last  Fob.  1914 
April.  Oct. 
-April,  Oct 
M.,  J.,  S.,  D. 
M..  J.,  S.,  D. 
F.,  M.,  A.,N. 
M..  J.,  S.,  D, 
J.,  A..  J..  O. 
.April,  October 
last  Dec.  1913 
F.,  M..  A.  .\  , 


116=4  1345.4  101  12634'  117)4 


105)4  98 
190  173 

147  i-s  135 
198','’  120 


Last,  Dec.  1913' 
J.,  A.,  J.,  O. 

half-vearlv 
F..M.',  A-.N. 


55 

50 

56 

*  51 

63 

.56 

(■*7  *4 

-19 

,59 

103 

974 

994 

:  99 

103 

99 

lo.) 

100 

99- 

175 

175 

175  ■ 

175 

165 

165 

162:-; 

152 

140 

134 

140 

j  13-6 

136 

13,5 

1.2.-. 

115 

120 

230 

192 

220 

200 

ISO 

150 

150 

S3 

75 

SI4 

81)4 

75 

77 

72 

45 

Oj 

o~ 

!  25 

3'9 

25=4- 

4'9 

2.8 

2-9 

89 

■  83 

82  1 

I  .. 

S3  , 

SO  ■ 

S2 

5'* 

73 

••  1 

!  •• 

37 

24 

21 

1  ..  ' 

:  92)2 

SO 

78 

17 

230 

225 

223 

223 

212 

210 

49)4  49)4 

95  . .  . 


100 

7,500,000 

2!'< 

April,  Oct.  ' 

S3 

70 

79 

39 

107).^ 

\  4534 

154=.^  92 
113  no 

126 

’  7-1  r 

63 

100 

1,030,000 

2 

L,  A.,  J..  0. 

125 

115 

120 

no 

123 

'  no 

112 

105 

Q 

6,000,000 

5-t-5 

J.  A.  J.  0. 

9,00 

7.60 

8.00 

■3.97 

7  53 

!  5.50 

8  75  8.00 

0  .50 

fi  95 

i  ICO 

2,500,000 

3 

J.,  A..  J..  0. 

129 

107 

123 

107 

144 

1  107 

L52  12-8 

1.53 

1^7 

140 

lai 

2,000,000 

14  , 

M  ,  J..  S..  D. 

119 

108 

117 

11154 

1 

i  113 

116  ,  112 

114 

ill 

,  100 

750,000 

Last,  Aug.  1914* 

1 

27 

1 

45  19 

.84 

1-3 

'?y- 

■4 

100 

(  750,0(XT 

74=/3 

724 

so  ^  7-3 

4 

i  100 

3,484,400 

14 

J..  A.,  j.,  0. 

IM 

143 

171*^ 

139)i 

123 

120 

120  93 

95 

664 

69 

*  100  , 

•'50  000 

1,  h.y. 

Jan.,  Julv  ' 

41 

28 

S4  I 

28 

31 

30  20 

40 

1  100 

60O  000 

14 

J,.  A..  J..  0 

90 

81 

93  ' 

S.3)^ 

^  i 

!  so 

8.5  774 

91 

79 

100  ; 

600,000 

14-24 

March,  Sept. 

70 

65 

!  102)4 

130 

8i 

!.?4 

100 

2,150,600 

14+1 

F..M.,  A..N. 

58 

49 

554 

48 

63 

49 

78  ^  594 

7, S'  • 

04 

65 

j  100 

1  100  , 

1,075,000 

8,495,000 

IH 

.14 

F.,M..  A.,  N. 

J.,  A.,  J..  0. 

SS 

794 

S4 

79 

824, 

82 

86  82  ‘ 

86  ■ 

80 

81' 

'4 

314  Biorhon  P.  A  P  ,  com. . . 


.50  ‘ 

71 

o4 

60 

Riordan  P.  <5:  F  ,  pfd . 

100 

97 

96=’. 

95 

Russell  Motor . 

mo 

98 

100=4 

99 

97 

Russell  Motor,  pfd . 

100 

89)-*; 

100 

90 

81  ?4 

B'm.  A.  Bogers . 

do  pfd  . 

100 

100 

74 

90 

SO 

so 

Sawyer-Masaey  . . 

100 

87 

SO 

.80 

Sawyer-Masaey,  pfd . 

100 

94 

95 

91 

92 

Shawimgan . .  .7 . 

Sherwin  Willia&s . 

100 

9-1 

98*7 

04 

no 

100 

INVESTORS’  GUIDE  TO  CANADIAN  BANK  SECURITIES 


BANK 

Isl 

B.N.A . 

250 

Commerce  t 

loo 

Dominion. . . 

iJOO 

Hamilton. . . 

loo  ! 

Hochelaga  . 

100  1 

Home* . 

300  . 

Imperial. . . . 

100  1 

Merchant.?  . 

100 

MoUona  ... 

lofl  ! 

Montreal t. . 

100  ' 

Nationale  . . 

100 

Nor  Cro’XTi. 

100 

Nova  Scotia 

100 

Ottawa . 

100 

Prcvinciale' 

100 

Roya! . 

iC«]  * 

Standard. . . 

50  ’ 

Sterling*  . . . 

100  ■ 

Toronto. . . . 

100  i 

Union  t . 

100  1 

CAPITAL 
orized  Issued 


Reserve  as|  D 
I  per  last  1  — — .1 
j  statement  I  ratel 


DIVIDEND 
tel  Paj-able 


,  Shredded  Wheat . j  i(X) 

I  do  pfd  . I  100 

.  Woods  Manuiacturing.. .  5  100 

;  do.  pfd . j  100 

•  Spanish  River . f  100 

Spanish  River,  pfd . j  100 


4,869,666  4,866,666  3,017,333  8 

25,000,000  1.5.000,000!  13,600,0001 10 
10.000,000  6.000,000!  7,000, OOOj  12 

5,000,000  3,000.000;  3,300,000i  12 

10,000,000  4,000,000*  3.700,0001  9 

■5,000,000  1,947,118;  300,000;  0 

10,000J)00  7,000,000*  7,000,000;  12 

10.000,000  7,000,000!  7,000,000i  10 

6,000,000  4,000,000'  4.800.000: 11 

25,000,000  16,000,000*  16,000,000,10 
5,000,000  2,000,000:  2,000,000'  9 

6,000,050  1,429,447  ,  715,600'  5 


.Apr.,  Oct.  *161  jl45  [157 
M.,J..8,,D.  I229  12144^224 
J.,A.,J.,0.  237  *226)41342 

M.,J..S..D.  207)41199  i212 

M.,J.,S.,D.  |180)g!l6.3  170 

M.,J..S„D.  jll6  ,110  |... 
F.,M.,A.,N.  1228  219)4,227 

F.,M.,A.,N.  '301  18954 '201 
J.,A.,J..O.  !212)4, 20154  20-3 

M..J.,S..D.  *256  '241  1246 


! High  I-ow' High!  Low! High* Low  High  High  Low  *  High  Low  iMin  River,  pfd. 

i - .... _ I  i _ : _ I _ _ . _ ■  Steel  Co.  of  Can  , . 


>144)41149  114454  143 
'200  I316)42(X)  203 

*213  1233  (213  ,  . . 

1197  I207  1197  201 


212  !  "O'’ 
193  is4 
145  140 


1S4  ;1S4 
140  140 


6,000,070 
10.000,000 
5,000,000 
2,CtX),000 
25,000,000 
5,000  000 
3.000,000 


1,429,447  ,  715,600'  5 

6,500,000  12,C00,000|  14 
4,000,000  4,750,0001  12 

1,000,000  700,0i)0|  7 

12,911,700*  13.471, 700I  12 
3,394.5T0:  4,394,570;  13 


1,213,1-38 

5,000,0001 

.5,000,000* 


300.000  6 
6,000,000  11 
3,400, OOOl  8 


F.,M.,A..N.  1140  123) 

2)iH.Y.  1 104  I  96) 

1  J.,A.,J.,0.  '278  :  259 

i  M.,J..S.,D  *21-3  2C7 

J.,A.,J.,0.  '...  '  . 

J..A.,J.,0.  ,234  '23c 

F.,M.,A..N.  ;236)i,218 
'  F.,M.,A.,N.  1102  92 

I  M.,J.,S.,D.  *212  '205 
1  M.,J..S.,D.  :i74  1149 


219)^,227  207  |21654  201)^  . . . 

18954*201  I8O541193  180^4  ISO 
*,20154,20-3  185  1205  190)5 .  . 

'241  1246  221)^  250  221  Lj  240 
;  123)^:140  131  ;  133)4  123)5  .. . 

'  96)5  99  85)5 . 

*259  1 266  251  1264)4  251  261 

'2C7  210)^ll99  1207)41199  207 


200K  185 


:  Steel  Co  of  Can.,  pfd. . . 

Standard  Chemical _ 

I  St.  Lawrence  Flour . 

do.  pfd. 

I  i  Toronto  Railway . 

j  Toronto  Mortgage . 

I  Toronto  Paper . j 

Trethewey  Silver  Mines.! 
.  ^  Took  6  Bros . 


170’.ri»A*y  . 

Tooke  Bros.,  pfd . 


2574  248 
202  200 


,  221K|321)4  210  ... 

*228  207  223)4216  ...  1221  211  '215 

198)4  98  1...  . .  i .  '  .. 

(212  201  214  293  ...  i211  190  1  192 

:  154)5!  135)4  146)4135)4  140  'l40  1.11  142 

*  I  I  ' 


208  >208 
200  i2no 

1S4)4|1S4)4 
13.-)  136 


Tuckett  Tobacco . j 

.  Tuckett  Tobacco,  pfd. . .  i 

'Twin  City^Ry . . 

M  abasco  Cotton . 

Wayag.amack. . 

I  'lA'eet  India  Electric  Ry. . 

I  Windsor  Hotel . 

I  Winnipeg  Electric  Ry.. . 

I  West.  Can.  Flour  Mills. . 


3,000,009  . 

6,000,00a  2 

9,999,50-3  . 

4,600,000  '2)4<=I, 

1,000,000  154' 

600,000  T 

1,200,000  154 
1,500,000  1)5 
900.000  14 

1,500.000  . 

1,500,000  . 

14,97.8  7.50  154 

4,000,000  . 

3,000,000  14 
8,750,000  l)5-i-l 
1,250,000  14 
1,718,809  154 
1,546,500  14 

8,000,000  . 

3,000.000  . 

2,699,100  . 

11,500,000  1)4 
6,496,300  154 
1,250,000  . * 

1,200,000  1)4 -t-1 

O'5,000  154  I 
12,000,000  1 
724,550  i2 
750,000  ■3-I-2  I 
1,000.000  5  I 

650.000  . 

985,000  . . 1 

2.5«30,000  ' . ' 

2,000,000  1*4 
22,000.000  1 
1,759.000  14  , 

6,000,000  ....... 

800,000  1)4 
1,500,000  4 

9,000,000  I . I 

2  124,700  I'J  ' 


last  Oct.  1914 
init.  Sept.  1916 

f.'m.'a'.'n 

M..  J.,  S.,  D 
Auc.  191S 
F.  -M  -A.  N. 
J.,  A.,  J..  O. 
J.,  A.,  J..  O. 

last  June  1914 
J..  A.,  J.,  O. 

d.Vm.Vj.,  3. 

J.,  A..  J..  O. 

J.,  A.,  J.,  O. 

J..  A.,  J.,  O. 
J.,  A..  J.,  0. 


99)4 

149)4 

61  I 


140 

148 

103 

95 

l'^34 

108  , 

lOu 

99  99 

40 

31)4  30 

834 

69  ' 

119 

142*4 

lio 

139)4  116 

47  , 

60)^ 

53 

65  55 

93 

1044 

98 

100  ,  99 

74)4 

95 

75 

102  92 

744 

94  j 

91=4 

934:  93 

55 

20 

. . 

45  28 

1-30=4  10=- 


last  Julv  1913 
carries  Jv.  ’14 
F..  .AL.  .A.,  N 
F.,.M..A..N. 
Last,  Dec.  1913 
M.J.SD. 
M.J.S.D. 

J.,  A.,  J..  O.  I 
J...A.,  J..  O.  * 
June  1917  I 
Dec.  1916 

Last,  Aug,  1914* 

j..'>1.V  j..  0. 

J..  A..  J..  O. 

J.  A.  J.  O. 


140=4 

1024 

137-% 

112 

112 

100 

95 

95 

'95 

57 

33)2 

61 

43 

53=4 

86  ' 

841-2 

85 

80 

86 

25 

3)2 

]■? 

124 

14 

694 

29 

59=4 

47 

,50 

284  15 

26 

124 

43  ;  '84 

91  80*4 

::  '  ::  i 

864 

69 

' "  *  i 

95  69 

107)4 

1^84  132 

144)2 

n  ' 

i  117)41  lii 

lii 

155  134 

140 

137  : 

l<>=s  i 

134 

102  ;  55 

61 

58  i 

45  i  35 

91 

45  *  22 

23 

15 

1?  '  104 

30 

60  i  20 

26 

16 

IS  ift 

25 

93  794' 

80 

75 

SO 

62  56 

^4 

29 

'2^4  29 

24 

98  ,  91.)6 

101 

90=4 

90 

lObVi:  101  1  103*4 

93*8 

99  96=4 

9S)4 

J.,  A.,  ,1..  0. 
Dee.  1916 
.  .1  last  Jan.  1916 
'  J.,  A.,J.,  O. 


•Interim  dividends  have  been  paid  since  date  mentioned. 
NOTE- -The  following  Stocks  have  paid  bonuses.  N'ipissrt 


152)4  95 

218)4'  187 
IJO  :  . . 


18954  180 

IOj 


97)4  92 


vThpse  banks  make  boniu,  payments. 


/ 


THE  rEXAATIAL  TIMES,  MONTREAL 


CURRENT  PRICES  AND  SALES 


Toronto  Trading 


GIVES  AN  ACCURATE  ANALYSIS  OF  TH< 
AFFECTING  AMERICAN  AND  CANADIAN  N 
Copy  mailed  free  on  request 


(For  further  details  of  espiUlization,  dividends,  par  value,  interest  payments  and  price  records,  see  opposite  page.' 


BraTilisn 


F  riday 


f  aturday 


Mond  y  Tuesday  1  Wednesday 


STOCKS 


Can.  Grn.  Tlect 
Con. 

Dom  Co*t: 
Macki*: 

do  pfd 

Mapi^  L^;«f  .  , 

??#•♦»!  of  Can 
p  c,  Fishinj? 
Torerto  Papor 
Can.  Orr.^nt 

do  t>fcl 

Can.  ('ar 
Porto  f\\vo 
Can.  Bro.id 
do  pfd 

Oufbfc  ]\y 

Mines — 
La  Pvoa^ 

ar  l.oa:i. 

Loan.  1931 
^  ar  Loan.  !9r>7 
Sao  I’a.jL, 

Pjnk«  — 


Abitibi  P,  &  P.  Co, 


H.  M.  CONNOLLY  &  CO 

MerTbe's  Montreal  Stoc!<  Ex-hanrj- 

106  Transportation  Building  -  -  MON 

Tel.  Main  1345 


Asbestos  Corporation 
do  pfd 

Bell  Telephone  . . 
Brazilian  T.  L.  i  P.  . 

Brompton  . 

B.  C  Fishing 
Can.  Car  i  Foundry, 
do  pfd 

Canada  Cement  Co  . 


Can.  Con.  Rabbt 
Can.  Converters 
Can.  Cottons 


TORONTO  Ql’OTATIONS 


An  Cv  ar.B  d  oom 
'  Arn<S'Ho!(ion.  com 
I  do  proicrrod 
\  Rarcclonr* 

Praxilian  T  1  ^  p 
>5.  C.  f'lAhin? 

Huv.  F  V  .  rref 
Cun.  bmd  o.'^rn 
j  C.  Ca-  A  !•.  Co 
do  preferred 

Canada  ('cmen*  roai 
do  preferrod 

Car  S-  Linre.  com 
do  pr?fcrre»l 

C an  Gonernl  Llec 


CAPlTAr  A  rf:sfrvf 
ESTATES  A  TRl  5TS 


Can.  Foundries  A  Forgings 

do  pfd . 

Can.  Gen.  Electric . 

Can  Locomotive . 

do  pfd  . 

C  P.  R  . 

Can.  Steamship  Lines . 

do  Voting  Trust  ... 

do  pfd  . 

Carriage  Factories 
Civic  Power 

r on  Mimng  A  Smelting  . . 

Detroit  I'nitcd  Rv . 

Dominion  Bridge . 

Dominion  C anners  . 


RESIDENT  niKF,rT01?S 


F.  \.  Bp»Tdm«>r» 
Ja*.  Carnitlierv 


II.  I  ornc  *.Jrr;!hhori 


189  ST.  .1A\rES  STREET 


^iONTREAL 


C’oniacf 
(  or.g.  ? 
(  ons..:.' 
Cro«  « 
Dome 
Dum.  C 
r^on  I : 


Dominion  Coal 


VICTORY  LOAN 


preferrod 


Dominion  Gla«s,  commov 
Dominion  ?tcp!  Corporation 

Donainion  Iron  pfd . 

Dominion  Textile  . 

do  pfd . . 

Howard  .^'mith  . 

do  pfd  . 

Intercolonial  Coal . 

Illinois  Traction . 

do  pfd .  . 

Lake  of  the  Woods  Milling  . 

Laurennde 

Laurent ido  Power 

Lyall  Construction  Co  .  . 

^ia(•donald  Co 

Mackav  Co  . 

do  pfd 
Maple  Leaf  Milling 

do  pfd  . 

Montreal  Cottons  Co  . 

do  pfd  . 

Mont  real  Power  .  .. 

Montreal  Telegraph 
Montreal  Tramwa\s 


0'.‘'mmor. 

»'ri»f»Tpen 


BURNETT,  PORTEOUS  CO 


SO 

1201^ 

1A2 


H  cc.rtt 
vom 

pr."*frrrpt1 
'  com 


61  ST  FRANCOIS  XAVIER  STREET 


Tsi.  Main  63eB-S 
Cablas:  "BURPORT' 


renir, 

Ffiu'. 


VICTORY  BONDS 


prpfprrod 
1  !'i\p:  <*om 
«  hPiT  com 
preferred 
•f  (  un.  tom 
preferred 
B  roj;  com 


MeiiiberA  of  iho  Montreal  .stock  Kich.iiis 


OTTAITA 
Qi  i3er 
bAIJrAX 


MISNIPEU 
ST.  JOHN,  s.n. 


STOCK  BROKERS 

MONTREAL 


Direct  Prlvnlc  Wire  In  nil  Branch"*  and  Vcw  Tork. 


('ll  *  aw  V  i. 
Pa’nn  Mfc 
Penmans  L 


Piordon  P.  '.i:  P  Co 
ill  pfd 

.'‘h.'i'vinig.in 

do  Rights  . 

hher'cin-Williama  . 


II.  Tru'l.  Ktr. 

mdf  d 

lUIPDl 


•T  Bonds  Suit-iblc  for  Trust  Funds. 

For  Deposit  with  (he  ('anadian  (Jovernment. 

For  Permanent  Investment. 

Canadian  .Securities  of  all  kinds  Bought,  Sold  and  Appraised, 
ll  Correspondence  solicited. 

W.  GRAHAM  BROWNE  &  CO. 

OllAl.CR.  IN  noxiis-  ."T.  .I.IWIIS  ST.,  .MONTltK.lT, 

r.iblc  Acldroas— •‘lill.VnilOWXK.’t 

rmtes:  l.lehcrs:  Wcsferii  I  ulon:  A  hi',  .'.Hi  Iwflttn,,;  FIflh  .VTonlgomcrr, 


ttjiiii' 
1.0  conn 


j't.  Lawrence  Flo’ir 
do  pfd  .  . 
■forontonv 
Tooke  Bros 


Tr.mi  I  >^w-er 
Tucket’s  Fob  . I  CO 
do  I'fd 
Tv.n  Cits 
Waba.s’o  C o-  tom's 
a' agamae;. 
innipeg  R' 

'A  ind.coe  H.'tol 

\\  pod-  .'If c  .  , 


CAWTHRA  MULOCK  &  COMPANY 


BANKS 


M:w  YORK  TR.YDING. 


-tl  R  FtoeV*  of  ♦ht»  Np»- 
pil«i  for  Tb*  Fintncial 
ompan”  of  Mon*rPAl  and 


BURNETT  &  CO 


BONDS 


'rtornmi 


Members  Montreal  Slock  Exchnnr'c 


Wr  exeeute  orrlers  in  \  inilR^’  J.O.W  nni! 


Doinip 


Mining  Quotations 


■OUlP 


pp’erAnn  Lak<^ 
Righ*-o'-Wav 
'IVn-  Lskaminj' 
Trpth#*v(»- 
TlVtilauffcr 


OfO 


DP-n  Railroad 

Ra.l'cad  pr 


in.  f'uuer  a. 
T  'ur.'-op  Ti'e  pr^f 


'T'it: 


TA  .oO  Pore  Irr7»»»rial 
sa  on  }  ore’  '^  ipvrid 

ion  GO  Pore.  *.  V  T 
2G  or.  Pres»'.-  K.V> 
Thomn.^o.^•Kr' 
*2  ^chumachcr 
Tn  ro  Short* 

1  no 

aS  rr  Oo.Ti^  C 

-0  rr  S'pttra’- 


I-oan 


a'l  ;  Marit  me  P’oa!  A  Fv  y* 
'10  -Htrr.". 

•V  '“(I  Vf atthev* -Rlack-jfc-pli  coiT 
Sr,  ro  \Tk‘thr^-Lair.7  *)’• 

2i  McDonald  pre' 

07  Vfexjran  Xorrh  h 

7.2  -tG  M  Ga/ 


rca»rf*  rr»m 


ll  M«M  k 

MOLSON 

& 

ROBiN 

STOCK  AND  B 

ON  D 

BROKERS 

Telephone  NL  1M4.  IM.> 

,S2 

ST.  rRAM  ol.S  XVVIfR  .STREET 

Financial  Information  is  our  Product 


When  in  doubt,  Ask  the  Editor 


PROFESSIONAL  CARDS 


McGibbu,  Casgrain,  Mitciisll  &  Casgraia 

MITCHELI.,  CASGHAIN.  McBOrOALL, 
CSEFXM.VN,  SFAIKS  &  fASClC.UN 
Victor  E.  Mitchril,  K.C.  A.  CbfJir-t  as/roln.ltC. 
Errol  M.  I.fcDousali.  John  J.  Crrolman. 
GUbert  S.  /taira.  Piorre  F.  Caa;.'raiB. 

ADVOCATES.  BAliRlSTEUS.  ETC. 
Trust  Quildio^f  107  £>1.  ««siass  Str^st. 
Bell  Tel.  M.  S069.  MONTRE.AL. 


C.  H.  CAHAN,  K.C. 

BARRISTER  AND  SOElCliOR 
lreii.<.pr.rlallnTi  ilultJliii. 
IHO.>TRKAL 


C.  H.  CAHAN,  K.C. 
C.  H.  CAHAN,  J.~. 


ELLIOTT,  DAVI.O  &  L^AILHSOT 

Adroratc«,  liarri.stor^  and  solJcdt'i.'L 

Crmniisfeionrr<  for  oM  the*  Provinc^'i  aoJ 
Nfewfoundland.  and  for  th?»  o.’ 

MasAachuselts  and  Now  Vo.-k. 
rsnada  IdCc  Ifiilldlii::,  ISD  .sf.  .Tanira 
Hrcr>'  J,  Klliott.  K.C.,  I*  A.  Pav;-),  K.i^. 
Adolphe  Mrtiiliiot, 

Louis  i'.  C.’rf-p'au,  K.''’.,  Aa  U(!.  (.'o:i-uo!. 


ResecB.G^cS'k 

U^sc»r<Sic*9  h.v  SprcIilUls  Arranged. 

Reports  and  Infrrma'im  rn  Tnlu^'rii!  D'v-* 
mrnt,  Patent  and  Trade-Marie  .Matters. 

Rerrnr  To'^hni'T.!  l.it’Tat.ur  •.  i'icn:nl iti^  « 

HAN8URY  A.  BUDOEN  in.  i  p.  r.iM 

51?  I>K«  J!l. .MONTIlKAl. 


MILTON  NKUSF.Y  CO.,  Limited 

Montrenl,  Winnipefi,  Ni’ity  York 
Industrinl  (  hemisis  Minin;;  !;n;:ini:crs 
L'lili/alion  of  V.'asto  rruducls 
bl  tit.  Amoino  Street 

Monfreai  Main  SVIS 


CONSU LTI N ( .  E N  ( i  l.NEEU 


Cable  A(ldrpp«:  MoaUe^l’* 

West,  l/’fiiyn  C>)  Is 


DIVIDEND  NOTICES. 

BANK  OF  MONTREAL 

VtoTICR  is  hereby  piven  that  a 
DIVIDKND  OF  TWO-AND- 
OKK-HALK  PBR  c*NT.,  upon  the 
paid  up  Capital  Stoek  of  thi> 
Jn.stitiition,  has  been  declared  for 
the  current  quarter,  payable  on 
and  after  Tuesday,  the  THIKD 
DAY  OK  SEPTEMBKK  next,  to 
Shareholders  of  record  of  31stJa!y. 
1918. 

Uy  order  of  the  Bo<ard, 
rUEDKKJCK  WILMAMS-TAYT/IR 
General  Manacar, 
Montreal,  19th  July,  1918. 


THE  MERCHANTS  BANK  OF 
CANADA 

QrABTEIlLY  DmDE.VD, 


CEMENT  SIDEWALKS,  AND  AMBITIOUS 
ElEaRK  DEVaOPMENT  PROJEa 
BROUGHTSMAa  TOWN  TO  CHAOS 


Special  Report  on  Prince  Albert  Gives  Fair  Average  Summary  of  What 
Has  Been  Going  on  in  the  West — Reasons:  Inexperienced  Administra¬ 
tion,  Easy  Borrowing  Facilities,  Excessive  Expenditure,  Public  Owner¬ 
ship  Fever,  and  a  City  Limits  of  I0..")."!8  Acres  For  6,000  People,  Con¬ 
trasted  With  7,143  Acres  in  Hamilton  With  104,000  Population. 

j  A  spprial  report  on  the  finances  and  ad  are  almost  tno  and  ono-lialf  times  the 
ministration  of  the  City  of  I’rinrc  Albert,  present  levy.  : 


Sask.,  has  been  issued  and  published  liy 


Notice  i.s  hereby  piven  that  a  dividend  of  |  Christopher  J.  A'orath,  (Jlty  Commi.-sioner  of 
Two  and  One-IIalf  per  cent,  for  the  current  |  instruetion.s  of  the  Dominion 

quarter,  belnp  at  the  r.ate  of  J.'’"  .P//' Seeurities  Corporation  and  AVood.  Cundy  & 
1)1  r  annum,  upon  tlie  Paid-up  (  apltal  Stock,  _ 

Of  Ibis  Institution,  has  been  deelared,  and  '  f '’■.  representing  the  bondhoiuers  interes’s. 
will  be  payable  at  its  Banking  House  in  this  !  The  report  is  in  two  parts.  I’art  one,  i? 
city  and  at  its  Branelies,  on  and  after  the  j  of,  present  and  future  iirospects 


Bank  Loan  §.*06,62.j.  | 

The  bank  loan  is  $.506,023,  as  at  April  30,  j 
IftlS.  In  the  latter  part  of  1012,  the  bank  j 
advanced  on  security  of  t'ity  debentures  j 
the  sum  of  ?50  t.8do,  to  a.'sist  in  financing  i 
the  electric  developmfnt  work  at  Da  Colic  ! 
Falls.  j 

The  report  states  that  the  City  Is  unable  I 


Tested  by  Time,  Panic 
and  War 

Mortgage  Corporation  Debentures  do  not 
fluctuate  in  value.  Neither  time,  panic 
nor  war  aflect  them. 

Stocks  drop.  Some  disappear  altogether. 
But  through  all  the  excitement  and  strife 
of  war,  Standard  Reliance  Debentures 
have  stood  the  test  for  security  of  princi¬ 
pal  and  permanency  of  interest. 

A  $100  Stand-trd  Relisnce  MorWte  Debenture  !• 
still  north  a  $100  and  pays  InteTest  in  cash  oo 
the  day  It  is  due,  at  your  local  bank. 

Mortgage  Corporation  Debentures 

The  debennjres  are  issued  in  amounts  of  $100  and 
iip'^ard3,  and  are  repayable  at  a  ilxed  peri^  to 
suit  your  convenience. 

Thousands  of  people  have  invested  their  savln^-s  tn 
rheie  debentures  without  the  lose  of  one  dollar 
Invested. 

V/rlte  to-day  for  our  Intercstinfi  hooklef 
about  ••PROFITS  FROM  SAV1*\GS.’* 

Paf(f  ap  Capf/ct  mn^Surpfas  Funds  ^  ^  ^»362»37S.C3 


1st  d.iv  of  Augu.st  next  to  Shareholders  of  present  financial  .situation,  li-ibilities  and  that  the  I 

lecord  at  the  rlo.se  of  business  on  the  15th  ’  /  .  .  Hank  Ijaan  shows  an  nlanTimg  mrrea.se 

day  of  .Tilly.  ,  and  causes  of  finanri.al  difiicnlt  ic.s.  Fan  -,3,522  in  1.013,  $511.10$  .Ian.  15.  lOlSi. 


day  of  .Inly. 

I  J!y  ord'^r  of  the  Board, 
j  D.  C.  .MAC.AROAY, 

General  Manager. 
Montreal,  2r,th  .Tune.  lOlS. 

Canada  Cement  Company, 


two  is  comprised  of  re-organi/ation  neres-  xhe  bank  has  on  more  than  one  occasion 


j  sary  to  secure  onlr-;t.anding  debts  and  rr- 
I  e.stablish  city’s  finances;  and  a  summarj 
i  of  recommendations. 

In  1001,  the  Gity  had  a  population  of  1.755, 


threatened  to  discontinue  loanine  money  tn 
the  City.  “In  fa-  t  the  bank  has  intimated 
to  the  City  that  it  will  refuse  to  adv.enre 
money  to  meet  the  paymrnt  of  principal 
and  intrri'Si  falling  due  on  July  1,  191S, 


STAfhiftitli:  rEmamce 

MORTGAGE^nWORAtlON 


HEAD  OFFICE  t  TORONTO,  ONT. 

Brarsb  Offices: 

I  AYR  BROCKVILLE  CHATHAM 

3  ELMIRA  HEW  HAMS’.  RO  WOODSTOCK 


iiiseom 


which  grew  to  o.OR.I 


0,25'1  in  litll.  bring  $02,536.' 


LnilTLII.  jjp  14,000. 

rREFEREVn;  liIVmE>n.  mhUr.OwnersInp  T 

.\0.  .31, 

I  NOTICK  IS  IlEUDBV  C.IVION  that  a  divi-  The  City  owns  and  operate: 
rleiifi  of  I  DO!  for  the  iliree  months  ending  j  Hif  light  and  power  plant. 


and  6,138  in  1016.  In  1012  to  1913  the  tran¬ 
sient  population  brought  the  total  popula¬ 
tion  up  to  14,000. 

I’lihUr-dTuiersliip  There, 

The  City  owns  and  oiierateis  iu  own  dee- 
trie  light  and  power  plant.  Tii-re  i:-  a 


I  .Dine  2'itli,  being  at  the  rate  of  70!-  perl  capital  investment  of  $207,3!)ii  in  the  dcr.tiic 

annum  on  the  xiaid-iip  I’reference  Stock  of.ii^bt  and  iiower  department.  Ca.pit.al  in- 
}  this  Company,  has  been  deelareri,  and  thatjyppfpjj  j^,  waierv.ork.s  is  $535. 3o0.  'Phe,  \  ;e- 
i:t!ie  same  will  be  paid  on  the  16th  flay  of  ,  nrjspital  i.s  r,wned  and  admini.stererl 

'  August  next,  to  Preference  Shareholders  of  j  ,h,.  City,  The  report  rfate.s  that  the  d)  ve|-,j,‘- 

'  r- eord  at  the  close  of  bu.slnfss  Julj’  31st,  j  pr,pn,  P,f  jJip  ,  py  |,pfj,  praciicaliy  at  a 

I  1018.  I  standstill  since  the  r'e;ssa'ion  of  1  apiial  <  x- 

B.  I,.  DOBLE,  Ipenditures  in  1913.  Aiguit  19  miles  of 

1 1  Secretary.  i  cement  sirlewalks  v.  e.o  eonstrii/n  d  and 


Causes  of  Dii'fit  iiltir  s. 

The  diief  (au:ie.s  for  the  unsa'isfactory 
finaiieial  conriitio.i  are  given  ns  iollow.s: 

III)  The  ry; enfion  of  the  City  limits, 

(h)  The  a:  ;  e.-';ment  of  property  for  tax¬ 
ation  l/'ii:'-  )ipoi  a  wrong  bar;.'-'. 

(r )  K.xressive  ciUTent  and  cripital  rxpen- 
diturr  .s. 

(d)  No  rliflienity  in  obtaining  money  to 
finer.)  I-  both  cun’)  nt  and  r  apilai 
e,';)))  T.'litnres. 


(e)  Lark  of  f-xpeiienctrl  conMol  of  ad-  Financial  Ti.nies.  Another  cause  tor  the 
I  ininstr.ttion.  rlifj'iculties  is  the  unfortunate  hydro-electrtc 

I  The  area  of  i.m  City  iinii’.s  is  l''',558  acres,  scheme,  commenced  in  May,  1912  and  aban- 
j  as  contr.asterl  with  W  ir.nipfg's  area  of  don.  d  in  an  incomplete  state  in  July.  1913, 


11.f55  arrr's,  aarl  IlamiPoii  s  area  of  7 
I  acres:  Prince  .Albrii  h:,  :  popula 

land  Hamilton  ha.-s  t"1.4''l. 

rjiMitien  and  H.tilro-Lieefrir. 
The  report  drals  wi'ii  t’nr.  fffort  mad 


area  of  7,143  after  an  expenditure  of  .$l,fi41.''78.98.  had 
'll)  poptilat.in  been  inctjrred.  It  was  proposed  to  develop. 

irMiiia’eiy  iJ-of'ii  horse  pov.  er,  the  initial 
eefrir.  develr>pment  being  for  3  4')b  h.p. 

ff’ii’T  made  to  The  report  takes  up  some  70  to  S’'  pages 


The  Canadian  Converters’  Co., 


Consulting  Engineer 

IS  BUVAi.  IILU.DING 

M.  fvja  MONTREAL 


IndispposfThlp  fyipinbr?  J  p?  ypiir 
Staff  A*thp  can't  f;rt  pvj.iv  *or  a 
change  of  air.  no  iJit;  next  best 
tiling— Treat  Ihcm  to- 


I  !3errci;ary.  1  cement  sidewalks  v.  e,  <>  rmnstrii' t,  ri  arid  2 3  , 

1 1  MONTRE.My,  July  17th,  1918.  |  miles  and  five  miler,  of  sanitary  and  sto;-m 

I  ■  ■  ■  ■!  .1  i  sr-wers,  respectivf  ly,  biif  none  of  I  he  ;ur'  rt.s  ' 

The  Canadian  Converters’  Co.,|5usn’y"s'i,ml;:ei-  ‘3b:^e  iJalsoan'St;';;' 

IIMITI'D  land  stork  yards,  owned  by  P.  Buin.s  &  '  : 

I.JHIll.U.  j  ‘"phe  Ineation  of  the  Ci'y  i.s  such  that  its  I 

linTBE.Mt  >OTTrE.  |  future  should  be  assured  (mixed  farmi:'gi  i 

Notice  is  hereby  given  that  a  dividend  of  !  b’lf  its  development  will  he  plow  and  dep  n-  , 

One  .and  One-rjuarter  (l’*Tp)  ppr  cent  ha.a  |  flfot  '*POR  tbe  prosperity  of  the  surrounding  I 

been  rlerlared  on  the  Capital  Slock  of  this  ,  *^ountiy.  I 

Coiupany  for  the  quarter  ending  Slst  July,  j  \  jjf..i>,y  Ileht.  ! 

I'tlR.  p.'ivahlo  15tti  Aiigtist,  1918,  to  Share- I  *  ’  ’ 

holders  of  B'  cord  31st  Julv,  1918.  rt'  'k  $3.489,ri7S.41.  out-  1 

Bv  Order  of  the  Board,  i  standing.  This  is  i  qual  to  a  d'h'  of  $581  li  ! 

yj  BtiTfiTNCTON  jpt)*t  rap  it  .a,  witietr  ia  rine  r^f,  it  not  the  laig-, 

" . Secretary-Treasurer,  i  f 

^  1  There  is  a  amkin;;  luiid  fhoriarre.  of  , 

^•Tortrr-n!,  5th  .Tnnr-,  1  »1S,  !  m 


_  _ ^ _  _ _  ^  oMipnny  for  Ihr  qiiarler  ending  olal  Jitiy,  j  ^  Ileti'.r  I>el>U  i 

■  III  niA  Sirffiflf  BRf  I  mil  holders  of  B'  corrl  31sf  Julv.  1918.  The  City’s  rl,  ht  now  is  $3.489,f)7S.41.  out-  i 

lllAKSiffl  Hr  K*  HKKS  ‘  Bv  Order  of  the  Board,  j  standing.  This  is  .upial  to  a  d-l.t  of  $.581  li  ! 

flHIIlviB  iL"i  I  ft  flilSfl  i  'I'HOS.  M.  BARP.INGTON.  !  P-;-  "’P"’'*'  one  of.  if  not  the  larg-, 

Secretarv-Treasurer.  I  c-'f.  P<’t-  capita  r eht  cd  any  e,ry  in 

- - - -  -  -  -  -  -  „  There  is  a  sinking  lund  ;’hoiiage.  of  $1,2,-  , 

I  yrmPreal.  51h  Ttmc.  1918.  1516.91. 

I  A  OTE”  All  - -  Iiiii-ini  .11--  1  I.  IIM - 1  ,  J  pe.  of  the  1916  ' 

_CALL  jHE  pigpooi^  pyLp  g  pftPEs 

IndisppnsfThlp  fy|pmbr» »  of  ypiir  COMPANY,  LIMITED  !  Bank,  to  rerlme  its  loan  to  the  Ci*'-.  .\.' 

Staff  can't  get  *or  a  m'lvnv  G-mri.-  larviiir vr>  v„  in  I-'**'  collections  iiKi'nied  'he  su,i,;-i 

Change  of  air.  Ho  iht;  next  best  ‘  ^  intinon  No.  lo.  i,,p  ^ank  .  an  i  e  railed  upon ' 

tiilng-Trcafc  them  to  -  Notice  is  hereby  given  that  a  quarterly  i  ’'ffund  to  th^-  sinking  furui  the  porrent- 1 

dividend  of  2tA%  has  been  deelared  on  the  !  eoller^ted.  viz.:  .C.6,9ht  .5  .and  »22,29l,  , 

F  R  F  S  H  R  R  F  F  7  F  S  '  'ttmnon  stock  of  the  Company  for  ,he  | 

*  *-•  IX  -I  1-1  Z'_,  Xj  ^  ,  oiiarter  ending  Tune  thirtieth.  1918,  parable  Evees.s  Lhibililies. 

Via  the  CENTURY  ELECTRIC  j.-X’itnst  ffftr?nth.  to  ^h'lV’rb^idfir^  ■  of'  _  ' 

r—ord  at  the  close  of  business  on  Aumist  I  f-f';'9v<Png  to  nm  nooK  vani  -  or  land  , 
VVe  h;»ve  IpG'T  than  ?5  t;,na  sixth,  iqia.  I  buildmgs,  etc.,  there  i..  a  nominal  exre.s.)  of  ; 

t.e  n.,ve  vm...!  r  aria  assets  over  liabilities  of  $2V3. ('82. 73,  but: 

of  ths  last  CARLOAD  By  order  of  the  Board.  statem.ent  No.  1,  shows  an  ar.r)i'oxi"’ate  ex- 


THE  RIORDON  PULP  &  PAPER 
COMPANY,  LIMITED 

ro'.nio-x  STOCK  pivioemi  no.  lo. 


We  have  lesr.  than  ?.S  fans 
of  ths  last  CARLOAD 


Mnntrr-nl,  thIn 


F.  B.  WHTTTET. 

^Pcrptarv-Trc-a 
6'in'ht‘X^Tit.h,  1^1®. 


ilaiuson,  ffltirh  & 

!  CHARTERED  ACCOUNTANTS  ■ 

C«iuran!ex  Investlirttorl  and  ptana  prevand  I 
for  reconifructjon  or  reorganl-  I 

uttou  of  oamp.  I 

1.  T.  LAWSON  ia  Tonte  Street  I 

B.  J.  WELCH  TORONTO  I 


1  Acrorrling  to  the  hook  \h!u  -  of  hand,  1 
jbiitldings,  etc.,  there  i..:  a  nominal  r  Are.s.)  of  | 
assets  over  liabilities  of  $2;3. ('82. 73,  but  . 
statem.ent  No.  1,  shows  an  approxi'"ate  ex¬ 
cess  of  li.ahiiities  over  assets  of  $I,';.‘p!.-tt8.62.  | 
The  ropstt'tietion  work  done  in  vrspret  to  ^ 
the  La  t'olie  Falhs  hyrlro-r ler  trii .  s.i  benie  i.r  i 
only  partially  ro'npiettd,  ;iprl  v  i'lioit  a  ‘ 
further  expenditure  of  appt ovjmateiy  $1,-  , 

I  OOd.ono  rannot  he  made  into  a  taiuiihi)’  as.set.  ' 
!  Arrears  of  taxes  amo'int  To  $7:16.'^,5.5.‘i2.  \ 
which  is  made  tip  as  follows;  l:il7  unpaid  ' 
I  taxes  $!’l 5,807.1 9 ;  arrear.s  not.  r  overed  by  i 
tax  sale.s.  $19.?f'8.7l.  arrears  covered  bv  tax 
sale  certificates  purcdiased  by  Citv  $501,- | 

'  8.39.52. 

I  The  current  year’s  t.ax  levy  is  $329,119.08,  | 
so  it  will  be  seen  that  the  arrears  of  taxes  ! 


KiKTARM.SIIKD  IHtl 


THE  RE-ST  THE  V.ORI.It 

For  Boflroonj,  Xfirsory, 
Library  Tabl(‘,  DIFice, 
Homo  or  Fut  tory 

All  Sizes 


S^ole  Provinci,il  nisfrt'.'ul''*!- 

The  Century  Electric  Co. 

cut  ST  f.tll.  S  T.  tvr>T 
Main  4540  .Mo  yritE.AI. 


Officer  Throuithnut  the  Civilissl  Wor  d 

OlFIfES  IN  rAN.AD.4 
f  alKary,  AMa.  N’anrnUTer,  B.O, 


fiiinnntnn,  .llta, 
llalifns,  N.U. 
I.oiidon,  fint. 
Ullawa,  Out. 
hi.  Juliu,  iN.B. 


llaiiiHton,  Oat. 
Montreal.  Q  ia. 
Guobor,  (Jac. 
lornniu,  Ont. 
IVlimlpeK,  Man. 


Lcjiilation  gained  by  long  j-earsot  vigoroai, 
consrirntious  and  sucoeaslui  work. 

•JOHN  A.  FUfcaTON 

Superintendent  -  MO.NTRE.VL 


Rad  nor 

“Fnipross  of  Tahiv  Waters*’ 

In  nrderliu.  PHO\K  MAIN  6,>?l 

RADNOR  WATER  COMPANY,  Limited 

40?  Me<;iII  nidg.,  MONTREAL 


!  HIGHER  M  AGES,  HIGilER  K  \  1  KS. 

(1'™!!!  the  B.  C.  rrovinro  )  j 

TA'hatevcr  may  be  the  details  of  the  agree-' 
ment  whirh  is  expected  to  avert  the  strike  | 
of  lailwaymen  throughout  Canada  if  is  al- ! 
'  ready  certain  th.at  all  the  men  except  those  ; 
i  in  the  highest  paid  positions  will  get  an 
I  increase  equal  to  the  mlvanee  in  the  I'nited  i 
St.ates  under  the  so-called  Mc.Xrioo  award.  ' 

I  There  are  the  same  reasons  in  ('’anada  as  , 
in  the  T'nited  Slate.s  why  this  advance 
I  sliotild  he  given.  Not  less  ccita  ti  is  it  ' 
i  that  in  this  case  the  public  will  begin  pay- 1 
I  ing  the  bill  at  once  in  increased  freight  I 
!  rates  beyond  those  lately  orderet  on  other  | 
i  grounds.  There  is  no  other  source  from 
I  whirh  the  increase  can  he  provided.  Only 
one  great  Canadian  railway  pays  dividends 
on  its  stork.  It  goes  without  saying  that 
the  increment  cannot  be  taken  otit  of  the 
profits.  Incre.ased  freight  rates  will  In¬ 
crease  prices  and  that  will  raise  the  cost  of 
living  and  call  for  another  increase  in  pay, 
and  so  on  around  the  eiiTle  again. 


BECOME  2\  REGULAR  READER 

It  costs  only  three  dollars  a  year  for  regular  weekly  delivery  to  a 
Canadian  address. 

Please  fill  in  and  cut  out  this  coupon  and  forward  it  to:— 

'  THE  IINANCIAL  TIMES  PUBLISHING  CO.,  LIMITED, 

P.  O.  Box  160,  MontrwU. 

Enclosed  find . ....for  $ . . 

for  which  send  Tfac  Financial  Times  *or . months  to 


NAME 


ADDUESS 


BaSaerlplInniii  In  C.anad»,  Y.a.UO  a  yean  pl.m  far  afx  mantha.  In  Great  Brit¬ 
ain,  12b.  a  >'i-ari  7b.  for  six  months.  In  L'.S.,  I^.O*  a  ycari  yx.OO  for  six  months. 

Make  all  Cheques,  Drafts  and  Money  Orders  paj'able  to  the  Company 


::  CHARTERS 


1  KFDERAI.  CHARTnnS. 

Cnnadtan  Be.ather  Froducts.  I,td..  Toronto. 
$50.00(1. 

National  Molybdenite  Co..  Ltd..  Toronto. 

$t. non. 000. 

Shepard  -8-  Morse  I.umber  Co..  Canada, 
Ltd  .  $2,000,900.  ! 

Viking  Corporation  of  Canada.  Ltd.,  Tor-  1 
onto.  K>o.ono.  I 

I’l-ogre.-vsive  Leather,  Ltd..  Montreal,  $,S0,- 
000. 

Pome.otio  Knglneering  &  Specialty  Co., 
Montreal.  $20,900. 

Dotaiinion  Shoe.  I,td.,  Monfreai,  $100,000. 

qi  Kiii'c  rii  Anxitiis. 

Quebec  Prugs  &  Chemical  Co..  Ltd.,  Mont¬ 
real,  $10,000. 

La  i^le  d'Ouvrages  Artistiques  en  Culvre. 
Ltd..  Montreal,  $43,000. 

SASK  ATCHi'WAx  ('n Anxms. 

Harris  Co..  Ltd.,  Wadena.  $20,000. 

Fralrle  Cultiv.atlon.  Ltd.,  Kerrobert,  $20,- 
000. 

Angus  Maekay  Farm  Seed  Co.,  Ltd.,  Indian 
He.ad.  $40,000. 

Sovereign  Land  &  Securities  Co.,  Ltd.. 
Regina.  $,''0,000. 

McMillan  Land  Co..  Ltd  .  Saskatoon.  $20,- 
000. 

I’ropertv  Owners  Engineer.^,  Ltd.,  Saz’ka- 
toon.  $10,000. 

Cyd  l,ske  Ranch.  Ltd..  Saskatoon.  $20,000. 
P.  .T.  McKay  Ikd..  Regina,  $20,000 
Farmers  M.arcelin  Elv'vator.  Ltd  ,  Marcclin, 
$15,000. 


]  pinr.r  the  biirdin  of  '-ix.-ition  upon  tl:o  land,  .and  contains  ronstrurtnal  suggestions  with 
■and  .'i  sLn'firart  para gr.iii!)  fiom  the  roport  a  view  to  £av;ag  as  much  as  possible  of  the 
1  i.s  printed  on  page  ont  '■*'  'hi  :  issiio  of  Th®  i  wreck. 


ROCK  AMD  THE  BEAUTIES 
F  6ASPE  PENINSULA 


If  the  reader  has  looked  on  the  map  at  the 
Garpo  Peninsula  and  thovight  of  it  as  a  bleak, 
inhospitable  country,  inhabited  by  a  few  fisher¬ 
men.  without  beauty  or  value,  dismiss  such 
impresfions  at  once,  and  think  of  one  of  the 
mo.st  beautiful  spots  in  North  America— a  land 
of  sunshine,  world-renowned  fishing  streams, 
delightful  scenery  and  rich  and  fertile  valleys. 

La  Baie  de  Chalcur.  an  arm  of  the  Gulf  of 
St.  Lawrence,  divides  the  Gaspe  Peninsula  from 
the  northern  portion  of  the  Province  of  New 
Brunswick.  As  the  bay  narrows  into  the  estuary 
of  the  Restigoiiche,  the  acenery  becomes  bolder 
and  more  majestic,  presenting  one  of  the  most 
superb  and  fascinating  panoramic  views  in 
America.  The  whole  region  is  mountainous,  and 
almost  precipitou.s  enough  to  be  Alpine;  but  its 
grandeur  is  derived  less  from  clifis.  chasms  and 
peak.s,  than  from  far-re-aching  sweeps  of  outline, 
and  continually  rising  domes  that  mingle  with 
the  clouds.  On  the  Gaspe  side,  precipitous 
cliffs  of  brick-red  sandstone  flank  the  shore. 
Behind  them  the  mountains  rise  and  fall  in  long 
undulations  of  ultramarine. 

PERCE  AND  THE  ROCK 

At  Perci.  which  has  been  described  as  the 
most  dramatic  spot  in  the  Gaspe  Peninsula 
where  the  powers  of  description  fail,”  the  land 
pushes  out  into  the  bay  in  lines  of  lofty  cliffs, 
wath  the  restless  sea  eternally  gnawang  at  their 
base.  The  village,  which  has  excellent  hotel 
accommodation,  is  in  an  undulating  valley  be¬ 
tween  the  mountains  and  the  shore  cliffs,  and  in 
every  direction  there  is  a  glorious  panorama,  the 
varjang  shades  of  brilliant  greens  of  the  verdant 
slopes  and  the  equally  brilliant  reds  of  the  sand¬ 
stone  cliffs — a  riot  of  color — yet  all  combining 
to  make  one  harmonious  whole. 

In  the  wonderful  atmosphere  of  this  part  of 
the  Gulf,  the  distinctness  with  which  objects  are 
prccented  to  the  view  is  surprising.  In  the  case 
of  the  ’■  Pierced  Rock,”  it  is  almost  startling. 
Seen  from  the  cliff  or  'Mont  Joli,  and  but  a 
seeming  stone  s  throw  away,  this  singular  monu¬ 
ment  stands  out  against  the  sea  and  sky  as 
sharply  defined  as  if  cut  by  the  chisel  of  some 


Titanic  sculptor.  It  is  an  island  block  of  red¬ 
dish  conglomerate  and  sandstone.  !  ,590  feet  long 
and  300  feet  in  width,  and  rising  out  of  the  sea 
with  perpendicular  cliffs  286  feet  high.  Near 
the  outer  end  is  another  smaller  rock  rising 
just  as  abruptly  and  to  almost  as  great  a 
height  with  a  clear  channel  separating  the  two. 
Thousands  of  gulls  and  cormorants  nest  on 
the  rocks  and  make  a  lively  commotion  during 
the  day.  with  only  a  slight  diminuendo  during 
the  night.  This  noise,  however,  serves  a  good 
purpose,  for  no  friendly  beacon  could  be  more 
welcome  to  the  mariner  than  the  warning  cries 
of  the  birds  that  out  of  the  darkness,  fog  and 
mist  proclaim  the  whereabouts  of  the  rock  and 
the  dangerous  reefs  that  encircle  it. 

GASPE  BAY  AND  B.4.SIN 

Gaspe  Bay  is  sixteen  miles  in  length,  and  ia 
six  miles  in  width  for  about  tweli’e  miles  from  its 
mouth.  Then  it  narrows  into  the  beautiful 
Gaspe  Basin,  forming  one  of  the  finest  harbors 
in  America. 

Gaspe  village  is  gloriously  situated  on  the 
lofty  hills  overlooking  the  Basin,  and  is  a  place 
of  manifold  attractions  for  the  summer  xnsitor 
who  loves  recreation  and  quiet,  where  there  is 
plenty  of  boating,  deep  sea  fishing  and  bathing, 
with  pure  and  tonic  air.  The  hotel  accommoda¬ 
tion  is  excellent,  and  each  season  brings  a  host 
of  strangers  from  the  larger  centres  to  enjoy  the 
rare  charm  of  a  Gaspesian  summer. 

Gaspe  will  ever  have  a  place  in  the  greatest 
war  of  history',  for  it  was  within  the  security 
and  vastness  of  its  marx-elous  basin  there  rode 
securely,  in  the  fall  of  the  year  1914,  that  mag¬ 
nificent  fleet  of  war  vessels  which  carried  the 
thirty  and  odd  thousands  of  soldiers  with  their 
horses,  guns  and  equipment,  the  first  of  many 
Canadian  Contingents  to  the  battlefields  of 
Europe,  where  they  were  destined  to  bring  un¬ 
dying  lustre  and  fame  to  the  Dominion  of 
Canada. 

The  Gaspi  Peninsula  is  reached  by  rail  from 
Matapedia  Station  on  the  line  of  the  Canadian 
Government  Railways. 


Cir'oulaition  of*  Any  Fir|Sinci3.l  Newspsiner  in  'fche  Dominion  o'f  Cstnadiat. 


/ 


